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The BMTC Group Inc. 


BMTC Group Inc. is a holding company 
incorporated under Part IA of the Quebec 
Companies Act. Its Class A Subordinate Voting 
Shares (“Class A Subordinate Voting Shares’) 
are listed on the Toronto Stock Exchange. 


Through its subsidiaries, Brault et 
Martineau Inc. and Ameublements 
Tanguay Inc., the Company manages and 


FINANCIAL HIGHLIGHTS 


operates one of the largest retail sales networks 
of furniture and household and electronic 
appliances in Quebec. This network is 
composed of twenty stores in the Montreal, 
Quebec City, Laval, Ste-Thérése, Ste-Foy, 
St-Georges, Three Rivers, Sherbrooke, 
Chicoutimi, Riviere-du-Loup, Rimouski and 
Gatineau regions in Quebec. The network also 
includes two distribution and administrative 
centres in Montreal and Quebec City. 


(in thousands of dollars, except per-share amounts) 


Operations 


Revenue 
Net income 


Financial position 


Total assets 
Shareholders’ equity 


Per-share information* 


Net income 
Dividends 
Book value 
Stock market value** 
Year high 
Year low 
Number of shares outstanding 


2003 2002 

$ 802,870 $ 753,396 
36,991 38,442 

$ 264,776 $ 260,563 
113,233 133,808 

$ 0.93 $ 0.84 
0.085 0.065 

2.98 3.01 

13.45 8.00 

6.75 4.13 
38,000,000 44,400,000 


*After taking into account the 2-for-1 stock split effective as of December 11, 2003. 
**Only Class A Subordinate Voting Shares are listed on a stock exchange. 


MANAGEMENT REPORT 


The year 2003 saw the Company’s sales grow 
more modestly than in 2002. This was largely 
expected, given the fact that the Company had 
an increase of 26% that year over 2001. The 
number of stores has remained constant since 
2001, while its retail space increased by 
15,000 square feet in 2002 and 41,000 square 
feet in 2003. 


Results 


For the fiscal year ended December 31, 2003, 
the Company’s revenue’ increased _ to 
$802.9 million, up $49.5 million from the 
$753.4 million recorded in the corresponding 
2002 period. 


Net income for the fiscal year ended 
December 31, 2003, stood at $36.9 million 
compared with $38.4 million, for the previous 
fiscal year. Taking into consideration the share 
redemption program carried out over the fiscal 
year and the two for one stock split effected on 
December 11, 2003, earnings per share 
increased from $0.84 to $0.93 in 2003, for a 
growth rate of 11% over the year. 


Financial position and dividends 


As at December 31, 2003, the working capital 
showed a deficit of $13.4 million, a reversal of 
$33.2 million from the preceding year, primarily 
due to the Company’s share repurchases of 
$54.3 million during the year. For the same 
reasons, the Company’s year-end 
shareholders’ equity decreased from 
$133.8 million in 2002 to $113.2 million in 2003. 
As at December 31, 2003, the book value per 
share stood at $2.98, compared with $3.01 on 
the same date in 2002. 


The number of outstanding shares of the 
Company changed yet again in 2003 due to 
redemptions carried out under a substantial 


issuer bid completed in the first half of 2003 and 
share redemption programs implemented in 
June 2003, and to the conversion of Class B 
Multiple Voting Shares. After having made the 
necessary adjustments resulting from the share 
split effective as of December 11, 2003, 
870,000 Class B Multiple Voting Shares and 
5,530,000 Class A Subordinate Voting Shares 
were redeemed by the Company and cancelled 
in 2003, while 1,563,140 Class B Multiple Voting 
Shares were converted into as many Class A 
Subordinate Voting Shares. As a result of 
these changes, the Company had, as at 
December 31, 2003, 15,840,116 Class B 
Multiple Voting Shares and 22,159,884 Class A 
Subordinate Voting Shares outstanding. 


During the fiscal year, the Company paid 
dividends of $0.085 per share to holders of 
Class A Subordinate Voting Shares and Class B 
Multiple Voting Shares. It also paid a total 
amount, before taxes, of $10.2 million asa cash 
award in lieu of shares as a result of the 
exercise of 2,040,000 stock options previously 
granted, of which $8.9 million was charged 
against the debt relating to the stock option 
plan, $1.3 million was charged to the year’s 
earnings and an additional compensation 
expense of $10.7 million, regarding non 
exercised options, was also charged to 
earnings for the year ended December 31, 
2003. These adjustments to the compensation 
expense had the effect of reducing the year’s 
earnings per share by $0.20 compared to $0.14 
the previous year. 


Operations 


Ameublements Tanguay 


In the course of 2003, the Company relocated 
its 40,000 square foot store in Beauport, put up 
for sale, to a new 60,000 square foot store 
location. 


The Company also offered to purchase land in 
Rimouski in order to relocate its existing 
premises during 2004. 


Brault et Martineau 


In 2003, the Company completed the 
construction of a new 70,000 square foot store 
in Brossard, which opened in September 2003. 
This store replaced the existing 40,000 square 
foot premises also situated in Brossard, now up 
for sale. 


The Company also expanded its St-Hubert 
store by 10,000 square foot during 2003 and 
postponed to 2005 the planned expansion of 
the Ste-Thérése store. 


Finally, the Company is also considering selling 
excess land at two of its locations. 


Management discussion and outlook for 
the future of the Company 


Over the past 15 years, the Company has 
enjoyed a solid growth rate due in part to its 
focus on expansion and growth in market 
share. During this period, sales have grown 
from $157 million to $803 million, earnings from 
$5 million to $37 million, and the Company 
grew its number of stores from 11 to 20. 
Management feels that this policy has 
strengthened the Company’s presence in the 
marketplace, and has favourably positioned 
the Company to meet future challenges. 


The overall market for big-ticket, consumer 
durable goods has gone through a period of 
hyper-normal growth thanks to an extended 
period of low interest rates. Another important 
factor was consumer spending patterns. As a 
result of the September 2001 terrorist attacks, 
consumers shifted spending patterns away 
from travel and into home-leisure, which turned 
out to be a huge boom for businesses involved 
in these activities. 


It is management's belief that this consumer- 
spending trend has peaked and that going- 
forward, the growth rates (for durable goods in 
particular) will tend to fall back to their historical 
levels, which are more in-line with growth in the 
overall economy. This has given rise to a new 


wave of consolidation in retail businesses in 
areas such as food, electronic equipment and 
homebuilders, as they attempt to continue to 
create value in a more stagnant environment. 


The situation in the Company’s market, the 
province of Québec, is, as always, slightly 
different from the rest of Canada. Because of 
various regulations and a_ language 
environment unique to Québec, the process of 
consolidation may take longer to be felt, but the 
trend appears firmly entrenched in places such 
as in Ontario, where the formerly fractioned 
retail industry is increasingly becoming 
concentrated among a handful of powerful 
competitors. Political and cultural differences 
aside, this is also perceived to be the future of 
retail in Québec. 


Thus the Company faces a whole new set of 
challenges for the future. Over the past decade, 
the Company was able to realize economies of 
scale to gain market-share against a backdrop 
of’many smaller competitors. This policy has 
served the Company well, giving it a preferred 
competitive position, but given the new reality 
in retail, the Company must adjust its strategy 
in order to maintain and even improve upon this 
competitive position. 


In order to meet future competitive challenges, 
the Company will need to spend larger 
amounts in the organizational structure, 
updating and enhancing the configuration, 
logistics and information-technology systems 
of its distribution centres. The goal will be to 
reduce costs by streamlining administrative 
activities such as inventory management, 
reception and delivery systems, essentially all 
of the little inefficiencies that are inevitably 
introduced into a business that experiences the 
rapid growth that the Company has known over 
the past 15 years. 


The ultimate goal is to reduce the amount of 
time and money needed to make and 
implement decisions. Against fewer, but larger 
competitors, the Company must strive to be 
more profitable and more nimble, enabling it to 
stay ahead of the competition. Hence, the 


future competitive advantage of the Company 
will be one based on execution. 


Management feels it is important to inform 
shareholders that this strategy is not as 
noticeable as it was in the Company’s previous 
growth stage, the results will take longer to be 
felt. This is an ongoing and long-term process 
but one which will be a great benefit to the 
Company and its’ shareholders. These 
investments in the Company’s infrastructure 
will enable it to continue delivering a great value 
to shareholders for years to come. 


The Company remains confident that, with its 
efficient management, its market leadership 
role and its sound financial structure, it will be 
able to continue to deliver a level of financial 
performance superior to that of other 
companies operating in this sphere of activity. 


Finally, on behalf of all the directors of the 
Company, | would like to thank outgoing 
members, Messieurs Michel Labrecque and 
Jacques Tanguay, for their valuable 
contribution to the Board over the past years. 
The Company will nonetheless happily 
continue to benefit from their wisdom and 
energy in their management positions within 
the Company. 


Chairman, President and 
Chief Executive Officer, 


(s) Yves Des Groseillers 
February 23, 2004 


MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS 
AND OTHER FINANCIAL INFORMATION 


The accompanying consolidated financial statements, which have been prepared in accordance with 
Canadian generally accepted accounting principles, and the other financial information provided in the 
Annual Report, which is consistent with the financial statements, are the responsibility of management and 
have been approved by the Board of Directors. 


The consolidated financial statements include some amounts that are based on management's best 
estimates and judgement and, in their opinion, present fairly the Company’s financial position, results of 
operation and changes in financial position. The Company’s procedures and internal control systems are 
designed to provide reasonable assurance that accounting records are reliable and to safeguard the 
Company’s assets. 


The Audit Committee is responsible for reviewing the consolidated financial statements and Annual Report 
and recommending their approval to the Board of Directors. In order to fulfill its responsibilities, the Audit 
Committee meets with management and external auditors to discuss internal control over the financial 
reporting process, significant accounting policies, other financial matters and the results of the 
examination by the external auditors. 


These consolidated financial statements have been audited by the external auditors Samson Beélair/ 
Deloitte & Touche s.e.n.c.r.l., Chartered Accountants, and their report is included herein. 


(s) Yves Des Groseillers 
President and C.E.O. 


AUDITORS’ REPORT 


To the Shareholders of 
BMTC Group Inc. 


We have audited the consolidated balance sheets of BMTC Group Inc. as at December 31, 2003 and 2002 
and the consolidated statements of earnings, retained earnings and cash flows for the years then ended. 
These financial statements are the responsibility of the Company’s management. Our responsibility is to 
express an opinion on these financial statements based on our audits. 


We conducted our audits in accordance with Canadian generally accepted auditing standards. Those 
standards require that we plan and perform an audit to obtain reasonable assurance whether the financial 
statements are free of material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation. 


In our opinion, these consolidated financial statements present fairly, in all material respects, the financial 
position of the Company as at December 31, 2003 and 2002 and the results of its operations and its cash 
flows for the years then ended in accordance with Canadian generally accepted accounting principles. 


(s) Samson Beélair/Deloitte & Touche s.e.n.c.r.l. 
Chartered Accountants 

Montréal (Québec) 

February 12, 2004 
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BMTC GROUP INC. 

CONSOLIDATED STATEMENTS OF EARNINGS 
years ended December 31, 

(in thousands of dollars, except per share amounts) 


Revenue 


Cost of sales, selling and administrative expenses 
Depreciation of fixed assets 
Investment income 


Earnings before income taxes 
Income taxes (Note 7) 


NET EARNINGS 
Net earnings per share (Note 6) 


Basic 
Diluted 


CONSOLIDATED STATEMENTS OF RETAINED EARNINGS 


years ended December 31, 
(in thousands of dollars) 


Balance, beginning of year 
Net earnings 
Dividends 


Premium on redemption of shares 


Balance, end of year 


2003 


$ 802,870 


745,116 
3,875 


(1,341) 


747,650 


55,220 


18,229 


$ 36,991 


$ 0.93 
$ 0.91 


2003 

$ 127,004 
36,991 
(3,238) 


(53,073) 
$ 107,684 


2002 


$ 753,396 


693,292 
3,927 


(1,149) 
696,070 


57,326 
18,884 


$ 38,442 


2002 

$ 110,154 
38,442 
(2,909) 


(18,683) 
$ 127,004 


BMTC GROUP INC. 
CONSOLIDATED BALANCE SHEETS 
as at December 31, 

(in thousands of dollars) 


ASSETS 


CURRENT ASSETS 
Cash 

Accounts receivable 
Inventories 

Prepaid expenses 
Future income taxes 


Investments (Note 2) 

Fixed assets held for sale (Note 3) 
Fixed assets (Note 4) 

Deferred pension asset (Note 8) 
Future income taxes 


LIABILITIES 


CURRENT LIABILITIES 

Accounts payable and accrued liabilities 
Income taxes payable 

Deferred revenue 

Future income taxes 

Debt relating to the share option plan (Note 6) 


Deferred revenue 
Deferred pension liability (Note 8) 
Future income taxes 


Commitments and contingent liabilities (Note 9) 


SHAREHOLDERS’ EQUITY 
Capital stock (Note 6) 
Retained earnings 


APPROVED BY THE BOARD 


islV¥ves: Des Grosenlers o . cana t te cee reat cae 


(sj. Charles Des. Groseillerecc et renace weiels - cas 


Director 


Director 


2003 


$ 57,487 
8,511 
66,375 
126 

4,643 
137,142 
26,246 
3,610 
93,232 
3,078 


1,468 


$ 264,776 


102,283 
33,189 
212 


14,900 
150,584 


959 


151,543 


5,549 


107,684 


113,233 


$ 264,776 


2002 


$ 1,875 
71,186 
62,065 

112 


4,091 


145,329 
24,893 


88,580 


1,761 


$ 260,563 


83,219 
5,576 
661 
22,903 


13,131 


125,490 
212 
1,053 


126,755 


6,804 


127,004 


133,808 
$ 260,563 


BMTC GROUP INC. 


CONSOLIDATED STATEMENTS OF CASH FLOWS 


years ended December 31, 
(in thousands of dollars) 


CASH FLOWS FROM OPERATING ACTIVITIES 
Net earnings 
~ Adjustments for: 
Depreciation of fixed assets 
Future income taxes 
(Gain) loss on disposal of fixed assets 
Gain on disposal of investments 
Pension expense 


Changes in non-cash operating working capital items 


Accounts receivable 

Inventories 

Prepaid expenses 

Accounts payable and accrued liabilities 
Income taxes payable 

Deferred revenue 

Debt relating to the share option plan 


CASH FLOWS FROM FINANCING ACTIVITIES 
Dividends paid 
Redemption of shares 


CASH FLOWS USED IN INVESTING ACTIVITIES 
Decrease of note receivable 
Acquisition of investments 
Disposal of investments 
Acquisition of fixed assets 
Disposal of fixed assets 


Net change in cash and cash equivalents 
Cash and cash equivalents, beginning of year 


CASH AND CASH EQUIVALENTS, END OF YEAR 


Supplemental cash flow disclosure 
Interest paid 
Income taxes paid (received) 
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2003 


$ 36,991 


3,875 
(22,203) 
(519) 
(15) 
(4,131) 


13,998 


62,675 
(4,310) 
(14) 
19,064 
27,613 
(661) 


1,769 


120,134 


(3,238) 
(54,328) 
(57,566) 


(17,483) 
16,145 
(13,193) 


1,575 


(12,956) 
49,612 
7,875 


$ 57,487 


13,617 


2002 


$ 38,442 


3,927 
12,555 
9 

(68) 


256 


05,127 


(43,040) 
(2,774) 

(6) 

10,529 
8,638 
(1,189) 
___ 8,036 


35,315 


(2,909) 
(19,324) 


(22,233) 


BMTC GROUP INC. 


NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 


years ended December 31, 2003 and 2002 


(tabular amounts only are in thousands of dollars, except share numbers) 


1. ACCOUNTING POLICIES 


Principles of consolidation 


The consolidated financial statements include 
the accounts of the wholly-owned subsidiaries, 
Brault et Martineau Inc. and Ameublements 
Tanguay Inc. 


Cash and cash equivalents 


Cash and cash equivalents comprise cash. 


Inventories 


Inventories are valued at the lower of cost and 
net realizable value. Cost is substantially 
determined under the average cost method. 


Fixed assets 


Fixed assets are accounted for at historical 
cost. Depreciation is calculated over their 
estimated useful lives under the diminishing 
balance method, except for leasehold 
improvements which are depreciated under the 
straight-line method, at the following annual 
rates: 


Parking and buildings 4% to 8% 
Leasehold improvements Term of the lease 
Automotive equipment 30% 
Software 100% 
Computers 30% 
Furniture and equipment 20% 


Costs related to the layout of the retail stores 
such as electrical installation and decoration, 
as well as the stores’ pre-opening costs are 
charged to the statements of earnings as they 
are incurred. 


Future income taxes 


Future income tax assets and liabilities are 
determined based on differences between the 
financial reporting and tax bases of assets and 
liabilities, and are measured using current tax 
rates or substantively enacted tax rates as an 
estimate of the rates which will be in effect when 
the differences are expected to reverse. 


Earnings per share 


The treasury stock method is used instead of 
the imputed earnings approach for determining 
the dilutive effect of options issued from other 
similar instruments. Reconciliation of the 
numerators and denominators used in the 
calculation of basic and diluted income per 
share is presented in accordance with the 
recommendation. 


Employee share option plan 


The Company has-~ a _— stock-based 
compensation plan where options to purchase 
common shares are issued to directors and 
employees. According to the plan, the holder of 
an option can choose, at any time, to receive 
from the Company, a payment in cash equal to 
the number of shares for which the option is 
exercised, multiplied by the amount for which 
the market value of the share exceeds the 
exercise price, or to subscribe to a number of 
shares for which the option is exercised. The 
Company accounts for stock appreciation 
rights and similar awards to be settled in cash 
by measuring, on an on-going basis, the 
amount by which the quoted market price 
exceeds the option price at settlement date. 


Employee future benefits 


The Company accrued its obligations under 
employee pension plans and the related costs, 
net of plan assets, as the services are rendered. 
The Company has adopted the following 
policies: 
¢ The transitional asset is amortized-on a 
Straight-line basis over the average 
remaining service period of active 
employees expected to receive benefits 


under the pension plan representing 
18 years. 
* The cost of pensions earned by 


employees is actuarially determined using 
the projected benefit method pro rated on 
service and management's best estimate 
of expected return on plan assets, salary 
escalation and retirement ages of 
employees. 

* For the purpose of calculating the 
expected return on plan assets, those 
assets are recorded at fair value. 


¢ The excess of the net actuarial loss over 
10% of the greater of the accrued benefit 
obligation and the fair value of the plan 
asset is amortized over the average 
remaining service period of active 
employees representing 18 years. 


Revenue recognition 


Revenues from merchandise sales are net of 
estimated returns and allowances, and exclude 
sales taxes. Revenues are recorded upon 
delivery to the customer. 


Segmented information 
The Company considers its retail activities as a 


single operating segment. 


2. INVESTMENTS 


Portfolio investments, shares of Canadian and American 
companies, recorded at cost (market value $26,896; 


$24,653 in 2002) 
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Guarantees 


In February 2003, the CICA issued Accounting 
Guideline 14, Disclosure of guarantees 
(“AcG14’). AcG14 requires that the guarantor 
disclose significant information about certain 
types of guarantees. Disclosures include the 
nature of the guarantee, the approximate term 
of the guarantee, how the guarantee arose, the 
events or circumstances that would require the 
guarantor to perform under the guarantee, 
the maximum potential future payments under 
the guarantee, the carrying amount of the 
related liability, and information about recourse 
and collateral. The adoption of the new 
standard did not have any impact on the 
Company. 


Use of estimates 


The preparation of financial statements in 
conformity with Canadian generally accepted 
accounting principles requires management to 
make estimates and assumptions that affect 
the reported amounts of assets and liabilities 
and disclosures of contingent assets and 
liabilities at the date of the financial statements 
and the reported amounts of revenue and 
expenses during the reporting period. Actual 
results could differ from those estimates. 


Comparative figures 


Certain comparative figures have been 
reclassified in order to conform to the 
presentation adopted in the current year. 


2003 2002 
$ 26,246 $ 24,893 


3. FIXED ASSETS HELD FOR SALE 


Following construction at new locations, the Company decided to abandon land and buildings at certain 
sites. These capital assets will no longer be depreciated and will be presented at the lower of carrying 
value and their fair market value less selling expenses. 


4. FIXED ASSETS 


2003 

Accumulated Net Book 

Cost Depreciation Value 

Land $ 31,767 $ - $ 31,767 
Parking and buildings 77,734 20,310 57,424 
Leasehold improvements 2,801 1,130 1,671 
Automotive equipment 3,311 2,169 1,142 
Computers and software 2,763 1,872 891 
Furniture and equipment 1,559 1,222 337 
$ 119,935 $ 26,703 $ 93,232 

2002 

Accumulated Net Book 

Cost Depreciation Value 

Land $9 331-6/3 $ - $ 31,873 
Parking and buildings 71,596 19,742 51,854 
Leasehold improvements 3,051 1,013 2,038 
Automotive equipment 3,216 1,982 1,234 
Computers and software 2,734 1,496 1,238 
Furniture and equipment 1,494 ESS 343 
$ 113,964 $ 25,384 $ 88,580 


5. BANK INDEBTEDNESS 


The Company has an unsecured line of credit in the amount of $20,000,000 bearing interest at prime rate, 
renewable in 2006 and tender financial covenants. 


6. CAPITAL STOCK 


a) Authorized, an unlimited number and without par value 
First preferred shares, issuable in series 
Second preferred shares, issuable in series 
Class “A” subordinate voting shares 
Class “B” multiple voting shares, conferring 20 votes per share 


2003 2002 
Issued 
22,159,884 Class “A” subordinate voting 
shares (26,126,744 in 2002) $ 4,625 $9) 5,737 
15,840,116 Class “B” multiple voting 
shares (18,273,256 in 2002) 924 1,067 
$__5,549 $__6,804 
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During the year, the Company redeemed 5,530,000 (2,855,112 in 2002) Class “A” subordinate shares and 
870,000 (84,488 in 2002) Class “B” shares for a cash consideration of $47,464,000 and $6,864,000, 
respectively ($18,716,000 and $608,000 in 2002). The premium on redemption of shares of $46,260,000 
for Class “A” shares and $6,813,000 for Class “B” shares ($18,080,000 and $603,000 in 2002) was 
debited to retained earnings. Furthermore, 1,563,140 (1,485,840 in 2002) Class “B” shares were 
converted into 1,563,140 (1,485,840 in 2002) Class ‘“‘A” subordinate shares. 


On December 11, 2003, The Company effected a share split on a 2-for-1 basis. The 2002 figures have been 
restated to reflect this split. Furthermore, on June 3, 2002, the Company effected a share split on a 2-for-1 
basis. 


b) Employee share option plan 


The Company has a stock option plan for certain directors and employees which provides for the purchase 
of Class ‘A’ subordinate voting shares up to a maximum number of 9,210,832 issuable shares. 


According to the plan, the holder of an option can choose, at any time, to receive from the Company, a 
payment in cash equal to the number of shares for which the option is exercised multiplied by the amount 
for which the market value of the share exceeds the exercise price, or to subscribe to a number of shares 
for which the option is exercised. The rights relating to the options are vested at the date of grant, and the 
maximum life is 10 years. 


2003 2002 

Weighted Weighted 

Average Average 

Exercise Exercise 

Options Price Options Price 

Outstanding, beginning of year 3,896,000 $ 3.86 3,384,000 $ 2a 
Granted - - 960,000 7.19 
Exercised, for cash (2,040,000) 2.88 (448,000) 2.77 
Outstanding, end of year 1,856,000 $ 4.94 3,896,000 $ 3.86 


During the year, 2,040,000 shares options (448,000 in 2002) were exercised, and the holders chose to 
receive a payment in cash of $10,200,000 ($1,205,000 in 2002). Of this amount, $8,884,000 ($689,000 in 
2002) was recorded against the debt relating to the share option plan, and $1,316,000 ($516,000 in 2002) 
was charged to earnings in the current year. In addition, an amount of $10,653,000 ($8,725,000 in 2002) 
was also charged to earnings in the current year to account for the stock appreciation rights. 
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The following tables summarize information about the stock options outstanding at December 31, 2003 
and 2002, respectively: 


2003 

Options outstanding Options exercisable 
Number Weighted Weighted Number Weighted 
Range of Outstanding Remaining Average Exercisable Average 
Exercise at Contractual Exercise at Exercise 
Prices December 31 Life Price December 31 Price 
$ $ $ 
2.52 to 2.75 896,000 6.8 years 2.54 896,000 2.54 
7.19 960,000 8.4 years 7.19 960,000 7.19 
1,856,000 7.6 years 4.94 1,856,000 4.94 

2002 

Options outstanding Options exercisable 
Number Weighted Weighted Number Weighted 
Range of Outstanding Remaining Average Exercisable Average 
Exercise at Contractual Exercise at Exercise 
Prices December 31 Life Price December 31 Price 
$ $ $ 
2.52 to 2.88 2,936,000 3.0 years ERT 2,936,000 Pas AT 
7.19 960,000 9.4 years 7.19 960,000 7.19 
3,896,000 4.6 years 3.86 3,896,000 3.86 


An additional 2,986,832 Class “A” subordinate voting shares are reserved for the granting of options at 
prices not less than the market value of the shares at that time. 


c) Earnings per share 


The following table provides a reconciliation between basic and diluted earnings per share: 


2003 2002 
Net earnings — basic and diluted $ 36,991 $ 38,442 
Weighted average number of common shares 
outstanding 39,666,814 46,055,244 
Effect of dilutive stock options 791,889 1,702,090 
Weighted average number of diluted common shares 
outstanding $40,458,703 $ 47,757,334 
7. INCOME TAXES 
The taxes provision is as follows: 
2003 2002 
Income taxes $ 40,432 S 6/329 
Future income taxes (22,203) 12,959 
$ 18,229 $ 18,884 
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Income taxes included in the statement of earnings differ from the statutory tax rate as follows: 


2003 2002 
Earnings before income taxes . $ 55,220 $ 57,326 
Provision for income taxes based on combined basic 
federal and provincial tax rate 18,311 20,156 
Impact of the tax rate reduction on future income taxes - (1,061) 
Non-taxable dividend (408) (309) 
Other 326 98 
$ 18,229 $ 18,884 


The overall tax effect of temporary differences that give rise to the Company’s future tax assets and 
liabilities is as follows: 


2003 2002 
Current Long-term Current Long-term 
Future income tax assets 

Debt relating to the share 
option plan $ 4,643 $ - $ 4,091 $ - 
Fixed assets - 1,468 - 1,761 
4,643 1,468 4,091 1,761 

Future income tax liabilities 
Accounts receivable - ~ 22,903 = 
Deferred pension assets - 959 ae = 
$ s $ 959 $ 22,903 $ = 
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8. EMPLOYEE FUTURE BENEFITS 
The Company has defined benefit pension plans providing pension benefits to most of its employees. 


Information about the Company’s defined benefit plans is as follows: 


2003 2002 
Accrued benefit obligation: 
Balance, beginning of year $ 38,538 $ 29,367 
Current service cost 4,486 3,967 
Interest cost 2,542 1,970 
Benefits paid (1,302) (992) 
Actuarial loss (gain) (528) 4,226 
Plan amendments 2,357 - 
Balance, end of year $ 46,093 caeaee optore ts} 
Plan assets: 

Fair value, beginning of year $ 32,784 $ 29,700 
Actual return on plan assets 3,609 411 
Employer contributions 7,851 2219 
Employees’ contributions 1,736 1,390 
Benefits paid (1,302) (992) 
Fair value, end of year $ 44,678 $ 32,784 
Funded status — plan (deficit) $ (1,415) $ (5,754) 
Unamortized transitional asset (3,392) (3,634) 
Unamortized net actuarial loss 5,846 8,335 
Unamortized past service costs 2,039 = 
Deferred pension asset (liability) $ 3,078 $__(1,053) 


The significant actuarial assumptions used in measuring the Company’s accrued benefit obligations are 
as follows (weighted-average assumption as of December 31): 


2003 2002 

Discount rate 6.00% 6.50% 
Expected long-term rate of return on plan assets 6.25 6.25 
Rate of compensation increase 4.00 4.25 
The Company’s net benefit plans expense is as follows: 
Current service cost, net of employee contributions $ 2,750 $ 2:57 7: 
Interest cost 2,542 1,970 
Expected return on plan assets (2,140) (1,940) 
Amortization of net actuarial loss 492 165 
Amortization of past service costs relating to plan 

amendments 318 = 
Amortization of transitional asset (242) 242 
Net benefit plans expense $ 3,720 ee eel6) 


The amortization of transitional asset and unamortized transitional asset is as follows: 


2003 2002 
Unamortized transitional asset, beginning of year $ 3,634 $ 3,876 
Amortization for current year (242) (242) 
Unamortized transitional asset, end of year $ 3,392 $ 3,634 
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9. COMMITMENTS AND CONTINGENT LIABILITIES 


a) The Company is committed, under leases principally for stores and warehouses, to $21,539,000. The 
minimum lease payments over the forthcoming years and thereafter are as follows: 


2004 $2,246,000 
2005 2,407,000 
2006 2,362,000 
2007 _ 2,400,000 
2008 2,405,000 
2009 and thereafter 9,719,000 


b) The Company is committed to buy land for an amount of $1,265,000. As at December 31, 2003, an 
amount of $100,000 has been given as deposit. 

c) The Company is party to claims and lawsuits which are being contested. Management believes that 
the resolution of these claims and lawsuits will not have a material adverse effect on the company’s 
financial condition, earnings or cash flows. 


10. RELATED PARTY TRANSACTION 


The following transaction occurred within the normal course of business and has been measured at its 
exchange amount. ; 


2003 2002 
Rent — company controlled by directors $ 768 $ 676 


11. FINANCIAL INSTRUMENTS 
Credit risk 


The Company is exposed to credit risk from customers. This risk is alleviated by minimizing the amount of 
exposure the Company has to any one customer, ensuring a diversified customer mix. 


Fair values 


Fair values of assets and liabilities approximate amounts at which these items could be exchanged in a 
transaction between knowledgeable and willing parties. Fair value is based on available public market 
information, or when such information is not available, is estimated using present value techniques and 
assumptions concerning the amount and timing of future cash flows and discount rates which factor in the 
appropriate level of risk for the instrument. The estimated fair values may differ in amount from that which 
could be realized in an immediate settlement of the instruments. 


At December 31, 2003 and 2002, the fair value of all financial instruments approximates the carrying value. 


BMTC GROUP INC. 


HEAD OFFICE 
8500 Place Marien, Montreal East, Québec H1B 5W8 
Tel. : (5614) 648-5757 Fax: (514) 881-4056 


18 


Pra 6 Yi d Pa oe, a 


a ee 
eae Ie eee “ , 


\ 


ye? 


ste 


ice 


oyh = . 
7 COMMITMENTS AND CONTINGENT UABILITIES. ~ Gi 
{ 


7 
routy «8 Covmvitthed, andar lginad ceaity for sta 
ir. tae pays over (he Iogiheceming veges ene a 


ase 
wep 
Pa; 
way 
> if * ot i 
——— 
i 
' 
Tu at ~ « > 
wt (ia LA GF A 
, rh As a 
‘ = A 
A ® 
j avy é 


ae Dus sas a Orr Ww tusmens and has been me 


AY ~~ @ | a@eden a Aurevenis tare Uy 
pw. Ve i; peti, A cee & leet On 
EE Bi Te Ory 
A OO eee 
ip xl tm ve etna. Pama hrs ont Oa un aeNaoN 
“et & Kadine todianiart « pen eee 


mis ee ee (einen kerma ect aree tie 


aie Iasi PING." 
7 otf A: CE ; 


mi Tyce Warten, Uonkes East, Queos 
te i. on he (514) aT 406 


we 

. ‘ a 
. ° — ~ — — S$ 
ee ee ee a =o. ' ey es 
, 
' - = y 
f 
7 z are 


’ 
ae le ee aes ee eee otneies hax: (are) en! -voRe 
ot ee Se a 1 Ee Biased reba WeUl. Garg! iitepes) Hie SAAS 


iM | 
"perme a eaicepa ao Bae fi rr 
ou BOLEp Oui sed Bute Y BoyrEUTIO’ pa ayaa eS ap. suture, ay ery 7 

Ly, EE ORNS: SOIRRATAS 48 SUOMMUIEFAO! FOP SUNT) CoN? Yew GIN, 
“ypc: Ue SuUAn a ¢ $ O00 00! at Pas: a 
ve ‘ys 00 He ; a inves aun rot ereuah Un Ieeuse GF SSO 8Cs 19,8 aH: 


| Meee”, SOMEKING 8 BON: 
ah i i me and aa : cae, gue 
ors ae I Lobe 
oS aa ca Cr 9002 
pam op pop ee Une 
oe : . 4 oD0 ime 2 ae vOdz - 
CMR e whe wu aeereeeee 1400 Sem aba hsEM sc iS ae eel i SOF (fa, 


Pr qe sesetids: A vith sus sop vod bit ea ih ‘Dell eh BISGUOO SED Sk ey FE EKITS 
= : | | sgurwenunarg reo SiNaOVN» '€ 


a 'S 2BL Sal aot eu 2 AE e trotan ue bees yen 
syAsuseist 9 js gon cout * ae 
2 jmp wan ae cowneDd 


WGP (Ve GRE UO) CONE Hy 


edecjuniet arial ee Waqcn6; ne" 
gonial fs ee _ ih Gage 
a eres” 
ce i 


ie espou sowhrs 
19 ASjort 6] G,VAbOgusese coUCeinia is wu 
» bape tn"t Vapeetesy j 


se) 
ry 


‘peri oeynasup au bt ra coueamuce 3e ane n 


suseut2 oe ee 
eo a — ME, Sata } TAGUNGLT BPM LLL: 
Ga: ensure piney te sanuenmnaalns ! 


s Sais ae [ee ee | Ques Ap Geagenera 
a . = ' | “ere0 worecqneteend Sonia Wns 1x02 Tig WNP 
cae MS SAOUETAOS S18, Sou Lee etnadnty 
“chou eaigone iS WeCINS 4agnepis 2ocIIe aay exbozee” meine! Sa) Ne a 
~ PT 2ecKE Ser Sang 2 yaIpeO Ge CugQH GP fs be gS Bee cur Fe couboaKeN 
$uce § One & Pete Syyers 
i.’ predns We CLEGU , HORNED “BORUANS Pet SINGS Ne) 


43° aE Linares" STAUB sauxtgu sep ten mi inne nn oP 


62> 


e 
__Pokageroctere caaingige 


008 


AN i Sith a p 7 a +a - ae oe 7 _ Pe > = ‘4 
EO Guana a nies) 8N.@ i apheely gay ery REAMLRS bomaice 
rf arms ww, 


6l 


9SOv-188 (pLS) :xe4 ZGZS-8r9 (71S) : IAL 
_8MS GLH (S8gend) sy jeesUOW ‘UsHeY! B9e|q ‘00S 
IIDOS 3DaIS 


“ONT OLING AdNOYD 


‘a|qejdwoo inaje e| & JUsWOAeWUIxO1dde 
puodsai0d SsJaloUeUl, SJUBLUNJISUI SEP B|qUuesUs,| Bp INejeA ajsnl e| ‘ZOOT 18 E0OT aiquisdep LE xny 


"SJUBLUNJJSU! SEP Jelpewu! JUeWA|HeJ 8] JUeUSAPe NUE}qO jeJes INb JueJUOW Np JaJayIp Wesnod 
dAI}EWISE INBjeA aysn{ e7 “s}ueWINJsUI xne 91] enbsu np aiudoidde nesaiu np nus} a}dwod uolyesijenjoe,p 
XNE} SO] JO SININ} B1J91OSEJ] BP XNjJ SEP JOeUPUB|ed 9] JO JURJUOLU 9] JUBLIBDUOD SesayjOdAy,pP ja unajeA e| 
ap uolesijenjoe,p sanbiuyde} ap aple.,| e PAWI}Sa }S9 9I/8 ‘UOIFELWJOJU! 91/9} 8UN,p BDUaSqe.| Ud ‘No enbijqnd 
ONPUS! UOHNEWOJUI,| INS S8PUO} Se JNejeA ojsnIi e7 ‘asneo ep edUeSssieUuUOD oulejd Us juessibe SeoWOjU! 
uaiq seed asjue uoleiedo eun,p eiped 9@| suep sebueyoe ajo jUualeunod sjuswaje seo sjanbxne 
sjuejuoW xne jusWeAIPewWIxOJdde jUspUOdseElIOD jIssed ap je jN0e,P S}JuaWa|a Sep sunejeA sejsn{ seq 


sinajea saysnr 

‘98asOdxe jse 9]9190S eB] janbne enbsu 9| enuaye s}ualo 

SOS OP SdIJISJOAIP UOIISOGWOO e7 *S]USI|D Ses ep ed ze] AP jIPe10 Bp enbsu uN e sasodxe jsa 9a}aIN0S e7 
yipeaid ap anbsiy 


SHAIONVNIS SLNAWNYLSNI “bE 


$ 929 $ 892 suneyesiulupe sap sed 99j01jU0d 9}9100s — 18407 
c00¢ £002 
‘aBueyoe,p 


INGIEA &| & BSI|IGe}GWOD jsa aja Ja SasTeye SAP JEWOU SINOD a] SUEP AN|OUOD aje e aJURAINS UOHe18d0,7 


SSLNSYVddV SYLN3A NOILVYSdO ‘OL 


81 


‘9]9100S P| AP ale10SaJ} BP XNI} Sd] INS JU SyeyINSaJ Saj uns ‘aaIOUeUY UOITENIIS 
e| Ins aayeBou souapioul.p sed eune.u Sayinsinod sao ap ja SuOHeWe|9e1 S80 ap JUaWAa|HaJ a] anb O10 
uOHOaJIP B7] ‘JUaWAa!]aNJOe 9}S9}U09 9aj/a,nb sayinsinod ja SuOHeWe|IdJ SAP SUBP Ba}ID }SA alaIN0S BE] (9 


‘yodap us sup aja & $ 000 001 ep JUeJUOW UN ‘EQ0z 
aiquiaoep LE NY *$ 000 S9z | BP alwWOS duUN JNod UledJa} UN JayaYyor e BaHeHu—a jsa,s aJaIN0S eT (q 


000 6126 SOJUBAINS 18 6002 
000 SOV ¢ 800¢ 
000 00r ¢ 2002 
000 c9E ¢ 9002 
000 ZOt ¢ S00¢ 
$ 000 9b2 2 140) 04 


: yINS ewWwOd siuedsa $ OOD GES Lz ep sjJuewebHebue sep juejUaseida ‘s}odeJ}Ua,p 
}9 suisebew ap sase sep inod juewejediound ‘uojeoo) ap syesjuOo sap Jed aaj Ise aJaIN0S Be] ((e 


SALMVNLN3AAS La SLNSAWSDVONA 6 


$ vEQE $ Z6EE uly B] & OWe UOU SJIOYISUBI} JNOV 

(2vz) (Zz) 901DJEXd,| BP JUBWIASSIUOWY 

$ OLB E $ VEQE iNgep ne Wowe uoU dO}SUeL} {NOV 
c00¢ €002 

> YNS BWUIWWOD 


juajueseid aS WOW UOU slO}SUe, JO, Sp jJUsWAssI|ge}9,| Je S1OYSUeI] yNOe,| ep jUueWAassIOWe,7 


$ O€S 2 $ OZZE sowibes sap aij} ne ayau abieyoD 

CVG (Zz) SJIOPISUEBJ} JOE, | 9p JUsWeSsIUOWY 
~ BLE awi6es np uoreoyipou 

e| ap juejnoDsp sassed sadlAJas Sap jNOD Np jusWassIOWY 

SOL 260 a}Jeu ayjavenjoe aped e| ap JuawassiOWwY 

(Ov6 1) (Ovl 2) seulbel sep syijoe sep nasid juawaepuey 

OZ6 | cvs 2 SINBUQEp $}949}U| 
$ L192 $ OSL2 salejes SAP SUOI}ESI}OO Sap aye} 


uoyjonpap ‘ao10Jexa,| 8p SINDD Ne snpual sadIAJas sap jNO|D 
:}INS awWWOD ajueseid as sowiBes sap aij Ne 9910S eB] ap ayjeu eHeyo e7 


G2'v 00‘v UuOIeJBUNWAI B] BP BOUeSSIOIO Bp xNeL 
G29 G2‘9 OU9} 
Huo) e ‘sewiBes sap syijoe sap nasid yuawapual ap xneL 
% 00'9 % 00°9 ; uonesienjoe,p xne 
2002 £002 


: (aiquiaoap 1¢ xne ‘seseyjodAy sep eseiepuod euuaeAow) sajueAins saj jUOS Seanjisuod suO!e}seid 
sap aij) Ne SUOIeHIIGO sas Janjens 1nod 919100¢ ze] Jed Senuajes SaAIeOWIUBIs Sajjaenjoe SasayjodAy seq 


LI 


$ (€S0 1) 


SEE 8 
(veg €) 
(SZ S) 


$ v8Z ZE 


(266) 
O6E | 
Gle ¢é 
LLY 

$ 002 62 


$ 8ES 8E 


922 b 
(266) 
O26 | 
LOBE 

$ LOE 62 


e002 


$ 8ZO€ 


6£0 Zz 
98 S 
(Z6E€ €) 
(Stv L) 


$ 829 br 


(Z0€ 1) 
9EZ IL 
LS8Z 
609 € 

$ v8Z Ze 


$ €60 9P 


LSE Z 
(gzs) 
(Zoe 4) 

ZvS Z 

98 

$ SES SE 


£002 


SeanijsuOd suOiejseid sep jj Ne (issed) ynoy 


sessed sadiias sap owe UOU 3N0D 
almowe UU ayeU ajjauenjoe aad 
IUOWE UOU AJIOVSUeI] INOW 

(gouesinsul) — uonesieyideo ap uonenys 


9910J8X9,| OP Ul B] e UNA|eA ajsnr 


SO9SJOA SUOIE}S81q 
souejes Sep suoiesio9 
InaAojdwa,| ap suonesnoy 
souibes sep syijoe sap jae1 JuBWAapUdY 
901018x9,| 9P INGep ne jnajen ajsnr 
: sowiBes sap syoVy 


8010J8X9,| BP Ul | E APJOS 


ewibes np uoHeoyIpoyy 
jauenyoe (ure) ayeYy 
SOBSJOA SUOI}E}SAId 
SINBUGEP S}949}UI 
901018X9,| 9P SINOD Ne snpuas S8dIAJaS SAP jNOD 
8910J8X9,] 9P INGep ne apjos 
: S8ONISUOD SUOHe}Said Sap aij} Ne suOHebIGOC 


: INS BWWOD JUajUasaid as SasUILUJaJap SUOHe}Sa/d & ayeuJO1 ap SaUIGa1 xNe SaANejas SUOHEUWUOJUI S87 


‘a}1e1]01 ap suONe}said sap juawaled 9] saejes sas ap yednid 


e| e yuassijueseb inb seeuluWejep suole}seid e aylesj01 ap SouIBa1 sap sahojdwia sas e aijjO 9}91I00S e7 


Od} 
6Huo7 


c00¢ 


$ €06 22 


$ 696 
6S6 


awa} 
Huo 7 


£002 


SHYNLNA XNVIDOS SADVLNVAV ‘8 


~ Sean{SUuOd 
e1leuje1 Bp SuOITe]seid sap aj Ne Noy 
~ suneyigeq 
SIN\N} SJOdWI,p syissed 


- Sa|qessiuOwe SUO!}eSI|IGOWLU| 
$ v9 b suoloe,p yeyor,p 
suondo,p ewihes np naa ue ayeq 
sinjny syoduul,p s}joy 


oWd9} 
unod 


: YNS OWILUOD PIGe}9,S BJBIN0S ke] Bp sunjny sjoduui.p syissed 


sap e Je syjoe Sap e nal JuaUUOP INb sasresodiwa} sede sap s}UeLOdUU! S}UaUa|9 Sep ajeoSy BoUap!oUl,) 


$ 788 8 
86 
(60¢€) 
(190 1) 


9S 02 


$ 9ZE LS 
c00¢ 


$ 788 8 


SSS cl 
$ 62E 9 


c00¢ 


$ yee LSL Lv 


060 cOZ | 


bre SSO 9P 


$ 2rr SE 


c00¢ 


$ 622 BL 


9ze 
(80) 


LLE SL 


$ Oc SS 
£002 


oT 


sauny 


sajqesodu! uou sepuepiniq 


sinin} 


S]OdWI s@] Ans UuOISOduI,p xne} NP uOHONpai e| ap joedu| 
(jelOUIAOJd 39 jeJ9pa}) SeUIqUUOD aseq ap UOTISOduII,p 
xne] $8] UOJE@S SeoyeaUa Sa] INS S}OdWI JINOd UOISIAOIY 


SEdjOUaq S9| INS sjoduuI jUueAe BdYoUag 


: INS SUIWUOD JUs||Ie]}aP BS UIQUUOD aeEN}e]S UO!ISOdWI,P xNe} a] 19 8}81IN0S 
| 8p |8e1 UONISOdWI,P xne} 9] a4]Ue Sed Sap Je}IOSNS ap jeyje unod noe jueAe sjusWa|9 xnediould seq 


$ 622 BI 


(€0z zz) 
$ 2b Ov 


£002 


$ €0Z 8S OV 


688 162 


vL8 999 6E 


$ 166 9€ 


‘£002 


sinjn4 
sa|qi6ix3 


: UNS AWD ajjleJap as s}OdWI,p UOISIAOJd &7 


S30I4S5N39 SA1HNS SLOdWI “2 


uolejnould 


ue SeenjIp SuO}Oe,p aiapuod UaAOW aiqWwoN 


suoljoe,p yeyoe,p SuONdO Sep UONNIIP Ep Jeyy 
uoHe|NdO Us SUOI}Oe,p ss9puod UsAOW aiqWON 


an|ip 39 seq ap jou eoyoueg 


‘uonoe sed anyip 


goyeueq 9| Je uOHOe Jed eseq ap soyeuEq 9] a4JUe JUsWAEYOOIddes UN ajUasaJd jUeAINS Nea||qe} 37 


uonoe Jed jeyjnsey (9 


98'€ 
6b'Z 
LES 

$ 
eJapuod 
ueAow 
B9N9| 
OP XUd 


S89A9| 9139 JUeANOd SUOIdO 


c00¢ 


p6'P 
6L‘Z 
vS‘z 

$ 
9j9puod 
ueAow 
99/9] 
ap XUd 


S89AQ| 84]8 JUBANOd sUOdIIdO 


£002 


000 968 € 


000 096 
000 9€6 2 


OIQUIBDEP LE 
ne Seerd| 
84}9 JUeANOd 
suondo,p 
SIQUON 


000 9S8 1 


000 096 
000 968 


aiquiedep LE 
ne Seno] 
aja yueANod 
suondo,p 
BIQUON 


98'€ 
62 
LLG 

$ 
eJapuod 
ueAow 
89/9] 
8p XUd 


v6'v 
6L‘Z 
rs‘z 

$ 
ejepuod 
ueAow 
99/9] 
ap XUd 


SI 


sue O'p 


SUB 1'6 
sue O's 


9]uUe)}Sel 
ee1epuod 
9|/EN}Oe1]U09 
SIA ap eeing 


SJINOO Ua SUOIdO 


sue 9‘/ 


sue 7‘g 
sue 9‘9 


9]Ue]SaJ 
9e19puod 

9||an}Oes}UOD 
8IA ap 9aiNg 


sinoo ua sudoldoO 


101100,] BP JUaWOL Ne suoHoe 
sap apueyoJewW INajeA e| & SINaajUI Sed yUOJaS OU INb xd sap e SUOOe,p yeyoe,p SuONdo sap Japs099e,p 
UOHUA}UI,| SUED BAJBSAI 939 & « YY » BUOHayeo ap SaUJayEqns sUOIOe ZE8 98E Z EP |eULONIPpe aiqwiou up 


000 968 € 


000 096 
000 9€6 2 


aiqwedep L¢ 
ne sinoo 
ua suondo,p 
SIQWON 


000 9S8 1 


000 096 
000 968 


aiquiedep [LE 
ne sinoo 
us suondo,p 
SIQUION 


612 

88'c & 2G'2 
$ 

89/9] 

ap xud sap 
sayayouno4 


6L‘LZ 

Gl‘t & 7S'7 
$ 

99A9| 

ap xud sap 
sayeyoino 


: JUaWASAIOedses Z00Z 18 
€00Z BIQuiadep LE xne suO!}Oe.P JeYyOR,p SUONCO xne sAl}E}A1 UONEUWOJUI,| JUDLUNSA SJUBAINS xNeE|qe} S87 


‘(Z00Z US $ 000 SZZ 8) EnjeA-snid e| & SHOJpP seaj Jasi|Iqeydwos 
Inod 9didJexa,| AP syeyNSe1 xNe andl ajo e $ ODD SS9 OL AP jeuUOppe JUe}UOW UN ‘snid aq ‘(Zo07 
Ud $ 000 91S) ed!d18xe,| ap sye}jNSe1 xne seynduu! 939 JUO $ OOO OLE | 18 ‘(ZOO7 Ue $ ODD 68g) SUO!}Oe,p 
yeyoe,p suoldo,p ewihes np nYeA ua eyep e| ep UONONpe1 US SajnduU! 9}8 UO $ ODO 78g g ‘JUe}UOW 
89 8q (Z00Z US $ 00D SOZ 1) $ 000 00Z 0} ap sededsa Usd jUaWAaIed UN JIOABDS1 OP ISIOYD JUO SauIe|N}} 
S98] ]8 S8BA9| 9}9 JUO (ZOOZ US 00D Srv) SUO]IOe,P yeyoe,P SUONdO 00D OVO Z ‘eDID1eXxe,| Bp Sinod ny 


vl 


$ 98'€ 000 968 € $ p6'v 000 9S8 | QDID1OXA | 
ep ul} e| e sINOD uy 
bee (000 8¢+) 88'c (000 Ov0 Z) sadedsea ua ‘SeaAe7 
6h LZ 000 096 = = se9{on00 
$ll¢ 000 P8E € $ 98°C 000 968 € 991D1OX9 | 
ap ingap ne sunood uy 
giapuod suondo aiapuod suondo 
ueAow uaAow 
99A9| EET) 
OP Xd ap Xid 
c002 £002 


"sue QO} OP Iso SuONdO Sap ayewixewW daNp e| ja 101100 | 
sep sinboe juOS suoNdo xne sje|a1 S}OIp Se] “eaAg| Se UON}dO,| sajjanbsap pseba,| e SuOHoe,p aiquiou 
8] Sye]0} US SIUOSNOS ap NO ‘8DI9Jexe,p XUd 9] aPeOxe SYyoueW Ne inajen e| janba) sed juejUOW 9a] Jed 
s1|diyjnw Serg] jse UO!}dO,| Sejjenbsep psebea,| e suoNoe,p eiqwou ne jeba sadedsea ua JuaWwaled UN a}aID0S 
G| BP JIOAGDOJ Bp ‘UOIOJOSIP BjNaes es e Je SdwWA} INO} US ‘ISIOYD ned UO!}dO,p aule[Ny 9] ‘auuIHaJ a] UO|aS 


‘«Y» auoBeyeo ap seusayeqns 
suoioe ZeEgOl~6 ep wnuwixew un e ‘seyjepowW saeuleyed UOjJEs ‘elOSNOs ep ebaiAUd 9] seAojdwe 
8 sjueebuip sureyed e JaJaJUOD Op jUeYOWWEd SUONOe,p yeyoeR,p SuoNdo,p awibeas un e 9aj9ID0S e] 


suoloe,p yeyor,p suondo,p ewiGey (q 


‘| anod Zz ap oles uN UOJas suONOe,p JUaWaUUOOeY UN e apedoid e 
9391005 e| ‘zooz un! ¢ a] ‘snid aq ‘jJUaWaUUONOeY 99 ap a}dWOd 4IUa} INOd sa}1e1}91 939 JUO ZOOT EP SAIIYO 
se] ‘| Jnod Z ap oes UN UOJaS SUOI}OR,P JUBWIBUIONOeY UN & Bpad0d eB 9190S | ‘E007 BIquwias—ap || 37 


‘(ZoOg Ue OB S8r 1) « ¥» suOBHayeo ap sausayjeqns suoNoe OF} E9G | Ue SeleAUOD 
919 UO (Z00Z US OF8 SBP 1) «q» auOHayeo ep suojse Oy| €9G | ‘snid aq ‘sipedai UOU sedyoUEq 
xne eaindui! 939 & ‘(ZOO US $ 000 €09 18 $ 000 080 81) « gq» eHOBayes ap suojoe saj inod $ 000 E18 9 
ap 38 « y» auobayeo ep seuseyeqns suonoe saj inod ¢$ 000 092 Or EP JUeUOW UN,P ‘yeyoRs Ne awd 
&71 ‘(2002 Ue $ 000 809 18 $ 000 9LZ 81) JUaWANOEdsal $ 000 198 9 EP 18 $ 000 HO Zr EP jURJdWIOD Ne 
9]]0} aledasjUod aun ANOd (Z00Z UP 8b H8) « g » BUOH9}e9 ap suo! OND OZ8 EP 18 (ZO0Z Ue ZL SSB Z) 
« ¥ » auOBayeo ap SaUJaljeqns SUOIOe OOO OES G ap yeyoe Ne epeodid e 9]9190S e| ‘8019J8xa,| ap suNod Ny 


$ 708 9 $ 6bSS 
290 | ve6 (zoOz ue 9SZ EZz Bi) aldyinw 9}0A ap 
Wop e& ‘« gq» auoBayeo ap suonoe OL Ov8 SI 
$ ZELS $ S79 v (z00z Ue prZ 9ZI 9Z) B}OA AP HOP Dene 
‘«\¥ » euoHayeo ap sausayjeqns suoloe 788 6SI| Zz 
Siwy 
z002 £002 


uonoe sed sejOA OZ }UBI9JUOD ‘a/GNjNW 9JOA ap yo’p e ‘« g » ayoHayeo ap suonoy 
Q]OA ap YOUp ane ‘« Y » auobayeo ap sausayeqns suonoy 
alas US SEesiWe a1j@ JUeANOd ‘Hues puodes ap seaiHajiAuid suoHoy 
aes ua SesiWwe je JUeANO ‘Hues Jelwesd ap saaiHayiAld SuOHOY 
SJEUIWOU INS|eA Sues je S}IWI||| BIQWOU Us ‘asuOjNy (e 


SNOILOV-IVLIdVO ‘9 


cl 


"SOAINOLISOI SASNe|D SEeUIeEYed JUBUOCWOD }@ 9007 UA a|GeJeANOUa! ‘joUdJEJoId xNe} 
ne jaJ9ju! JUeLOU $ OOO 000 OZ ep JUe}UOW UN Jnod aljueseb UOU JIPeJ9 ap eHsewW auN,p asodsip 9}9190S e7 


AYIVONVE ALLaG 'S 


$ 08S 88 $ p8E Se $ 796 Ell 
Eve ISL I v6r | juswedinbe je JalIGoW 
BEC | 967 | VEL? sjelo16o] Je onbiyeuoOjul joueyeyy 
ve? | 786 | 9IZE jue/NO! jauEyeyy 
8£0 2 Elo L ISO € SOAIEIO] SUOITEIONSWY 
bS8 1S cvZ 6L 96S IZ S]USWITEG 18 JUBLWSUUO!e]S Bp SuIeIS] 
$ €28 LE $.— $ €28 LE SUIELIO] 
eyeu ginwno inoayea = 
g)qe}dwoo JUSWAS 
Inajepr -SIUOWY 
200d 
$ ZE? £6 $ €0Z 92 $ SE6 GEL 
ieee ccor ee 6sSk juawedinbe 32 JaI|IGOW 
L68 cZ8 L e9l2 sja1oiBo] ye enbyeWojul jovayeyy 
cvl bt 691 2 LLEE jUR|NOI |ELUE}e|/\ 
LZO L O€l L 108 2 SOAI}EDO] SUOITEION|SWY 
ber LS OLE 02 vel LL s}USUI}eq Je JUBWOSUUO!}e]S ep sulee) 
$ Z9Z LE is $ L9Z LE Sulea] 
ayeu” gjnwno non 
ajqeydwoo jyuawas 
ainayjeA -sIOwYy 
€002 


SNOILVSNIGOWWI “V 


‘Q]U9A Op Slelj SOP ayINpas spueYoewW INajeA aysnf sna} ap je ajqeydwio0d unayeA ine] ep 
SIPUIOW Ne SeejUEsaid }UOS }9 Selo SNjd jUOJaS BU SUOHESI|IGOWLU! S8D “s}USWUIVEQ Ja SUIe118} SUITES 
ap iedap as ap uolsioap eb] Sid © 9}9190S Pk] ‘sjJuaWade|dWa xNesANOU ap UONONSUOD | Bp ayins eB] 


JLN3A V1 V SASNILSSGC SNOILVSNISOWWI = “€ 


$ €68 bz $ 9b 92 (zooz ue $ ES9 vz ‘$ 968 92 
ep syoseW Np inejer) ]NOD Ne saesijiqeydwoo seulequewe je 
S8UUBIPEURD S98JEID0S Ep suUOoe ‘aljinejeyOd ap sjuawWsade}|q 

z002 £002 
SLNSW30V1d ‘2 


cl 
LAA ET ETS TE IT TIES TR LEE TNE SE ATED ELEN TE I SE 


"yueINOD 
80108x8,| nod sajdope ajjao e sWOJUOD 
uoiejueseid ine| eipues ep uye sassejoal 
919 JUD JU@PSd9Id 991DJEXa,| BP SO.IYO SUIELAD 


sjuepuodsaiio0s saijjiyd 


"SUONELUISE 
S80 ap JalayID jUeANed sjees syeynsal 
SO] “UONEWJOJUI,| Bp UOI}E}JUeSe1d Ep aporied 
e| ap sinod ne sabyeyud sap ja sjinpoid sap 
ai Ne sejueseid sjue}UOW seaj INS anb Isure 
‘sJaIOUeUY S}e]e Sp ayep e| & ‘SjanjuaAa jissed 
np 39 J0e,| ap uoHe]Uased eB] INS enb oewew 
ap jissed np jo jNoe,| ap sajuesaid sjue}UOWW 
S98] INS soUapIoU! euN jueAe SaeseujodAY sep 
JA|NUWUO} 18 SUONBWNSE Sep ale} OP UONOaJIp 
eB} ‘epeueg np snuuode. jueweaseioueb 
sejqe}dwoo sadiouid xne jUeWaWOJUOd 
siaioueuly = Sjejo——(is SY Uedaid = INO 


suoljewiysy 


‘9]8190S ke] Inod uolssnojedai 
eunone ne eu aqe}dwod uodlusAUu0d 
aj}eAnou 9ay989 ep uoNdope7 ‘ejeins ep aj} 
e Nuayep je 1NO} Bp NO NAgid sinOdel JNO} ap 
ainjeu ke] 18 WOSu! jissed Np ajqe}dwiod najen e| 
‘anueseB e| ap nal ue asi ep sed ud Janjoaye 
& SIN|N} sjuaWA!ed Sap sexe JUBJUOLW 9] ‘Nal 
ua asi eS JualeJayOUa|Oap IND SeoUe}]SUODIIO 
sa] NO sjusWAaUaAS se] ‘seUUOP 9]e ke AaIIa 
janbe; Suep a}xe}U0d 9] ‘eAewIxoJdde eeinp 
es ‘anueseb | ap ainyeu e| JUeNOU! ‘selusNoOy 
senueseb sap pieba,| e sjueuOdu! sjlejep sep 
uonejuaseaid e| ap jeins ne jyueseb ne sanioeuip 
SOP QUUOP UO!}e]UBLO,P 9}0U Ay98Q0 ‘« senueIeb 
Se] INS JIWINO} Ee SUOIJEWIOJU]» L-OON 
ayjiqey}dwoo ej jUueUIedUOD = UO H}eJUaLO,p 
a1I0N ke} aliqnd e seaiby sajqeidwog 
sep uaipeued ynwisul,| “E002 Je8WAe} Uz 


saijuesey 
‘uoneyo|dxe,p inajoas jNes UN sWWON j|!eE]ap 
Ne USA OP SO}AOE SOS BJBPISUOD 9}9ID0S e7 


a][9110}99S UONeUWOjU] 


‘UOSIEJAI| 
e| 8p jUBWOW Ne sasijiqeydwod jUuOs 38 Sa]UdA 
ap Saxe} Sa} JUaN|OXa sjI ‘snAgid sieqes sap 
]@ SINOJe1 SAP aye} UOHONpap sejuesesd juos 
SASIPUBYDIELU BP 9JUSA b| BP Sail} SjINpod seq 


slinpoid sap uoleyeysuoD 


"SUB QI} HOS ‘SsJNnOe 
seuejes Sap ayIAoe,p auueAOW ajjanpisel 
seinp ke] Jns jmwowe jse ‘argja_ snid 
S98 JaIUJOp 89 IS sowIHes sep soe sap 
Inger snl e| ep % OL INS No ‘seanyjsuood 
suoiejseid sap aij} ne uoNeBgo,| ap % OL 
INS ayeuU ajeUeNjOe ape ke] ep JUspe0xa] 


‘aNEleA a}sn{ ane] e SeNjens jUOS sjOe SEBO 
‘sewi6as sep soe sap nagid juawapues 
ap xne] np jnojeo ap sulosaq sa} INOY e 


‘souejes Sep 9}!e1}01 E] © 
yedap ap abe | 18 saurejes sap uolissasHoud 
e| ‘sewibeJ sep syjoe Sep NAgid JuUaWapUa 
9] JUBUIB@DUOD UONOaJIP Be] ap sajqeqoid 
snid se) seseujodAy sep sed e ‘sales 
sap eyeioid ne suonejseid sep uonipedas 
ep epoyjew ke] UOJES sjaenjoe sjnoyeo 
Jed \\qe]e ]se souejes sai sed saeubeb 
eylesjo1 ep suoyjejseid sep jnod 9a] - 


"SUB QI OS ‘ayeujOI 
ep ewibes np suolejysoid sap sayono} 
JUBWAIJEWJOU JUsIeJAEP IND soe seuEes 
Sep s}IAOe,p suueAOW ajjenpises seinp 
| INS as1e9Uul| JUBWeSSILOWe,| 9p epoyjJewW 
e} uojas wowe jso susloysuel jNOe 7 


: SAJUBAINS SUONUSAUOD 
s9| ajdope e alja ‘uly eyed Y ‘snpua juOs 
SddIMEsS Se] anbsio] ‘sewiHe1 sep syoe sap 
eye} UOHONPEp ‘sexeuUOd sjnod sa} anb isule 
SaLe|es Sap ejlesje1 ap SewIHei sep juejnoDep 
suonebigo ses asiiqey}dwoo 9ajal00S e7 


sinjnj xneisos sabeyueay 


‘juawe|6a1 ap ayep e| e UOIdO,| ap a0101axa,p 
xud 8] uns uoNoe| ap sinod np juaepsoxsa,| 
‘anuljuoo eseq aun JNs ‘jueN|eAs Ua Sadadsa Us 
see|Hei Sae|IWIS SUOIINGUye se] 1a anjeA-snid 


| & S}IOJP Sa] ASI]IGe}AWOD 9}9190S e7 “BeAg| 1S@ 
~ uondo,| sajjanbsap pyeba,| e suonoe,p eiquou 
98] 9UN}O} US BILIOSNOS EP NO ‘ad1NJEXxE,P XIUd 9] 
apeoxe ayosewW ne ingyen e| janbe| sed jue}UOW 
9] sed aldnjnu aane| ysa uoNdo,| seljenbsep 
pieBa,| e suooe,p aiquou ne jebea seoedse 
ua juaualed un 9}91I00S ke] ap JIOAGOe1 ap 
‘UOI}OJOSID B/NES eS & Je8 SAW} ]NO} Ud ‘ISIOYO 
yned uonjdo,p aurejnyy 2a ‘awiGes a] uojas 
‘sakojdwa je sjueabuip sureyed e suoloe,p 
yeyor,p Suodo,p sawibes sap aio a}a!I00S ey 


suooe,p yeyoe.p suoido.p awibay 


“BWWJOU 
e| & JUBLWWAWJOJUOD SajUesesd jUOS UONOe Jed 
enjip yeyjnse1 np je uoNoe sed eseq ep je}Nsel 
np jnojeo 9a] suep seasiijn sineyeulousep 
ats) suneyesouuinu sep sjusweyooiddes 
Sd] ‘SaIe|IWIS S}JUdWNSUI Sesjne ja SuOondoO 
Sep jNIID Jeye,) JeulWUEe}ep sINOd suoHoe.p 
yeyoes Np spoOujelW eke] aSijiin sjelo0g ke] 


uoloe Jed }eyjnsay 


"S89QIOSO JUDIAS S8OUDJI}ID 
Sea] anbsio} 18a jJUOJpUsId Inb xne] sap 
SUOHEWIISE,P a} e INeNBIA ue juswenbiye1d 
no dinenBiA ua uonisodui,p xne} soa 
UOJas SaINSOWWjUOS sl ‘snid aq ‘s}issed sap je 
sjoe SAap ajeosSy sNayjeA e] Je ajqe}dwod Inayea 
| B1]UB SEOUBIOJJIP SOP UOIJOUOJ US SOUILWIE}OP 
JUOS SIN]N} sjodul,p syissed se] je soe seq 


sinjnj s}joduy| 


‘Q010JOX9,| BP sye}NSeJ xne 
seynduu! juos ‘suisebew sep einyeAnoeid ep 


slej Se] enb isure ‘uONesODEP ek] Je SeNnbujJOe|e 
suolje||e}Sul S38] JUaUUeIdWOD Inb ‘suiseBbew 
sep juoweheuowe|, e sjijejed sjnod seq 


% OZ juawadinba }9 J2a1/|Go/W) 
% OF anbiyewuojul javeyeyy 
% OO! sja!o1607 
% OF JUR|NO jeUETeYy 
xneq sep aainp SOAI}EOO] SUOIEIONOWY 
VBE sjuswuijeg je 


JUBLUBUUOIJE]S BP SUIEUEL 


: SJUBAINS 
sjenuue xne} xne ‘aileaul| jUeWaSssiOWe | 
UOJas Sele jUOS IND SaAl}eoo| SUOHTEJO|aWe 
sep uoldaoxa,| & ‘issaiBap juswassiowe,| ap 
SspoujawW eB] UOJaS UOHeSIIIN,P ajqeqoid aeinp 
Ind] ap UOHOUC} US SalOWe ja aUIBO,P jNoD 
Ina] & Seasijiqe}dwoo jUOS SUOTeSI|IGOLWLUI Seq 


suoljesiiqowu| 

‘uaAow {noo 

Np spoujew ke] UOJEsS SUIWJa]Ep JUBWAI|oUESse 
JS9 }NOD 97 ‘ayeu uUOHeSIea1 Bp InajeA e| ap 
}9 NOD Np sipulowW Ne sanjerd jUuOS $y90}s S87 
S}90}S 

‘assieoua | 

jueuueidwoo sededse-isenb je sededse seq 
sadedsa-isenb ja sadedsy 

‘oul AenBuel sjuewejqnewiy 

J9 ‘OU] NesueYWy YB YyNeIg ‘aAisnjoxe ayjeldoid 
US SAIEl|l} SOS BP Je 9}9IDOS e| AP Se}dwWOd so| 
JUBUUBJGWIOD Sapl|OSUOD susloUeUl) S}e]e Seq 


uoHeplOsuod ap adiouid 


SATEVLdINOD SNOILNAANOD ‘I 


(suojoe saj'uns SaauUOp Saj jNes ‘sue||OP ap Sialj|iwW US JUOS xNea|qe} SEP SaijJI4O Sd}) 


Z00Z 18 E007 BIquiadap [1 E Sd} SeUIWWa} SBdIdIexe Sep 


SSYIVLNAWATIdNOOD SALON 
“ONI OLE AdNOYD 


(069 1) 
€Gz 


$ S282 


GI8¢ 
090 S 


(2z0 8) 


Ge 
(228 Z) 
O19 12 
(E81 Zz) 
Bee 


(Ez 22) 


(p2e 61) 
(606 2) 


GLE SE 


960 8 
(681 1) 
869 8 
62S O| 
(9) 

(pZZ 2) 
(Ov0 €r) 


Lol SS 


9Sz 
(89) 

6 

GSS 2} 
L226 € 


$ Cpr 8E 


c00¢ 


ZL9 EL 


$ 28bv LS 


SZ8 2 
cL9 67 


(956 Z1) 


GZS L 

(C61 EL) 
Svl OL 
(€8p ZL) 


(99s Zs) 


(8zé vs) 
(gz €) 


vel OCL 


69Z I 
(199) 
E19 LZ 
790 61 
(v1) 
(OLE v) 
GL9 29 


866 EL 


(LEL b) 
(St) 
(61S) 
(€0z Zz) 
GL8€ 


$ 166 9€ 


£002 


OT 


(snde1) seAed seoyoueq saj ins s}oduuyy 
seAed s}9J9}U| 
sailejuowajddns sjuowaublasuay 


Nid V1 VW S303dS3-ISWND LS SADadS3 


ingep ne sededse-isenb je savedsy 
seoedse-isenb je sededsa sap ayjeu uoNeue/\ 


SUOIJESI|IQOWUWI,P UOISSeD 

SUOIJESI|IQOWWI,P UOISINDOY 

sjuaweoer|d ap uolsse9 

sjuaweoR|d ap uolisinboy 

MOAB & JOI/IG ND jJusWeassreoUy 
LNAWASSILSSAANI.C 
SSLIAILOV XNV SSI AWWAYOSSAYL Ad XNA 


suoijoe,p yeyory 
seAed sapuapinig 
LNSWAONVNIS 
4d SSLIALLOV XNV SAIT AIWAYOSAYL AG XN14 


suonoe,p yeyoer,p Suoldo,p euihei np nYeA ua ayeq 
seyodes s}InpOld 
seoyaueq sea| ins s}odw| 
JaAed e sabseyo 39 sunalipa9 
eouene,.p seAed siei4 
S490}S 
SINSUGSQ 
uoneyoldxe,p juawajnos 
@P SPUO} Np assied soy sjueWAa|s Sep UOHeUe/A 


ayeje1 ap eBieuD 
s]UsWSede|d Ep UOISSED zB] eB ule 
SUOHESI|IGOWLWI,P UOISSED e| e oLEd (UIed) 
sunny s}oduuy| 
SUOHeSI|IGOWLUI Sap JUaWAeSsIUOWY 
: nod sjuawejsniy 
JOU BdIjeUdg 
NOILVLIO1dX4.0 
SSLIAILLOV XNV SAI SIWSYOSAYL AG XN14 


(suejjOop ap sidijiw ua) 

dIqWadap LE Sa] SOUIWI9} S8DIDJexa Sap 
aIWaY¥OS3aYL AG XNA SAG SAGIMOSNOD SLVL3 
“ONI OLIVE 3AdNOYD 


$ €9S 092 
808 CEl 
vO0 Zel 


v08 9 


GSZ 9cl 


€S0 | 
ole 
O6r Sel 


LelL Eb 


€06 ce 
L99 
PASTS 
6le €8 


$ €9S 092 
LOZ | 


08S 88 


€68 ve 
6cE SVL 


L60 7 


cll 

S90 ¢9 

98t LZ 
$ S28 2 


c00¢e 


$ 9ZZ 792 
CE? ELL 
vs9 ZOL 


6pS S 


_ €vS -Sb 
6S6 


v8S OSL 


006 vl 


cle 
681 €€ 
8c col 


$ 922 97 
89P | 


8Z0 € 
cee £6 
OL9E 
9b2 92 
cul LEL 


eva V 


9Z1L 

SLE 99 

LLG 8 
$ £87 ZS 


£002 


yNeeRsUIWIPe." aes eas Ae SJ|[IBSOID Saq sayeUyD (Ss) 


TOV VISITS 8° aie tree a ea S1B||IBSOID SEq SAAA (s) 


MASNOO NG WON NV 


siedes uou seoyaueg 
(9 ajou) suoNoe-jeyiden 
S3YdOud XNVLIdVO 


(6 8]0u) seyjenjuene je sjuswebebuz 


Sunjn} $}OCuUu} 
(g 8]OU) SeEN}SUOD oyIeJJe1 Bp SUOI}e}Seid sep oj} Ne JISsed 
seyodal syinpold 


(9 aJOu) Suooe,p yeyoer,p SuONdO,p ewiHes np NSA us syeq 
sinjny sjoduy| 

soyode sjinpold 

seodyeueq sej ins sjodw| 

JaAked e sabseyo jo suneyipai9 

AWYAL LYNOO V 


dISSVd 


sunny s}oduu| 

(g a}0u) Seen}SUOD 9j1e4]81 BP SUOI}E}Seid sap aij} Ne JOY 
(p 8}0U) SuOHesi|Iqow 

(€ a]OU) a}UaA eB] e SBBUI]SEep SUOHeSI|IGOWLW] 

(2 9]0u) s}uaWAade}q 


Sinjn} $}Od Ww} 
aouene,.p seAed sies4 
S490}$ 

sineyiqeq 

assieouy 

AWY3SL LYNOD V 


dILOV 


(Sue]JOop ap suaryiw ua) 
aiquwasep jE xne 
SACMOSNOO SNV1IE 
“ONI OLING AdNOYD 


8 
A a IL LT AN A SSSA AE SN OP LLIN BO IE OE 


$ v00 221 
(€89 81) 


(606 2) 
crv Be 
$ pS OLL 


c00¢ 


$ 18'0 
$ 780 


ovr 8E 


y88 81 
9c€ LS 


020 969 


(6r1 1) 
Le6 € 
c6c £69 


$ 96E ESZ 


c00¢c 


$ v89 ZOL 
(E20 €S) 


(gz €) 
166 9€ 
$ p00 ZZ1L 


£002 


$ 160 
$ €6°0 


166 9€ 


622 BL 
Oee SS 


0S9 Zbl 


(Lve 4) 
GL8E€ 
OLL Spl 


$ 028 208 


£002 


uly B] 2 aplos 


suoloe,p yeyoers ne auld 
SapuapIAig 
Jou aoyaueg 


jnqep ne apjos 


(Sue]jop ap Siaijiw ua) 


dIqWadep [LE Sd] SAUIWI9} S9D19J9xa Sap 
SILUVdaY NON S49I43Nag S30 SAGMOSNOD S113 


anid 
aseq oq 
(9 d}0u) uONde Jed jou adIJaUDg 


Jou adijaueg 


(Z 8]0U) sedyaueq sa ins sjoduw| 
seoauaq Sea| INS sjodu JUeAe adyoUNg 


sjuswaoe|d ap snuaAsy 
SUOI}ESI|IQOWLUI Sap jJUaWAassIUOWY 

SJIVEIJSIUILUPe JO XNEIDJ@WIWOD sieJ} 
‘SNPUSA SINpOJd sep jNOD 


UONeyO|dXxa,p S}INpOld 


(uonoe sed sjuejuow sa] jnes ‘sueyjop ap ssarjjiw Ua) 
aiqwiadap [LE Sd] SOUIWI9} S8DID1ax9 sap 
SLVLINSAY SAG SAGIIOSNOD S1V14 


“ONI OLWE AdNOYSD 


700E JOUAS} cL 2] 

(oeqend) jeesUOW\ 

seeibe sejqejdwog 

‘|WO"U'a'S BYONOL BY syWlojeq/slejag uoswes (s) 


"epeued Np snuuodas JUaWaje19UEb 
sajqeidwoo sedioud se| uojas sayep S80 e SULA} S801NJEXe Sa] INOd a11810Sa1} ap xn Sas ep j9 
uONe}0|dxe UOS ap s}e}|NSeJ Sep anb Isule ZOOT 19 E007 aQusdEp |¢€ xNe 9}a190¢ ke] ap aiaIoUeUY LOHeENTS 
e| ap ajepy eHew! aun ‘sjueyodui! spueHe se] Sno} e ‘}UBUUOP SEpI|OSUOD SJB|OUCUY S}e}9 $90 ‘SIAE 84JOU 


‘S1BIOURUY SJe]e Sep ejquiesua,p UOI}e]UeseJd 
e| 8p uoeoesdde oun,nb sure ‘uoNoesIp e| Jed seye} SojUeOdWI SUOHeLUIISE Sap jo SIAINS Se|qe}dWi0d 
sediouud sep uoryenjead,| jJuewajeHbea Ppueidwoo ajjq ‘ssaloueuy sjejea saj SUBP SIWINOJ UOHEWJOJUI,_P 
sjueweje seine sep je sjuejuOW sep indde, e sjueqoid sjueweje sep sebepuos sed 3j01]U00 
9] PUBIGLUOD UOHEOWWOA e7 ‘Se]UBLOdWI SEepNj}OexaUl,P S}dWaxa JUOS SIBIOUeUY S}e}9 Se] enb ajqeuuosies 
QOUBINSSE,| JUNO} & BIULL BP BajNdDex~ Jo 9aljIUe|C OS UOHeOYBA eB] anb juaHixa SowUOU SAD “epeueD 
NP SENUUODA/ JUBLUA/EJBUSH UONCOYUSA OP SOWWOU XN JUBWOWUOJUOD S89NJOAJJ9 8}9 JUO SUOIJEOYLOA SON 


"SUONJEOYUBA SOU INS JUBPUOJ SNOU Usd SJalOUBUL) SJe}e SEO INS UOIUIdO BUN JaLULdXa e 8}sISUOD 
dyNIGeSuOdSal B1JON “9}9IN0S ke] BP UONDAJIP B] e BqUIODU! SIBIOUBUY S}e}a S89 ap ayI|Iqesuodsal e7 “sayep 
S80 B SBUILUA} S891D18X9 SEP 91410SAJ} AP XN|y Sep ja siwedaJ UOU Sadyaua sap ‘s}eyNSe1 Sap Sapl|OSuoD 
s}e}2 $9] 18 ZOOTZ 19 E007 GQuaDaP LE xNe ‘oU| OLWG ednoly ap Sapljosuod suR]Iq SB] ayaA SUOAE SNON 


OU] OLIWG ednoiy 
ap seueuuoloe xny 


SYNALWIISIYIA SAG LYOddVu 


UOHOAJIP B| BP JeYD Je JUApIseald 
S1d]|IBSO1H Saq SdAJ (s) 


‘JuawNsop juesaid ne julol so Woddes sng] jo seesHe sajqeydwod ‘|4'd"u'a"s BYONOL -P a0/Eeq 
/4le|9G UOSWES OUJO]Xe UONLOYUEA Op aU e| Jed SAGA 9}9 JUO SEpI|OSUOD SJaloUeUYY S}e}e SEO 


*SOUIE]XxO 
SINBJEOYUOA Se] Jed 9je|\dwWO0d UaleXa,| ap sj}e}jnsei sap je sualoueUly Sa}! Sol]Ne Sep ‘sejusUIEd 
sy|iqe}dwioo ep sanbijljod sep ‘eieioueuy UoIseB ap snssado/d ap SeUJejU! $98]/O1]UOD Sap Ja}NosIp ap ue 
SOUIO]XO SINBJLOYUBA S9| JO UONDOJIP BE] OP SOIQUIDLU SO] 94] UODUDI UOIEOYUSA BP S}ILUOD 9] ‘Say|IGesuodseal 
ses ep Jaeyinboe,s inog ‘uOHejSIuIUpe,p |IasuOod Ne uoNegosdde,| JepUeWWOdEJ Ud }IOP |! Je Jenuue 
yoddei np 38 Sapl|OSuOd SJaloUeUY S}e}e SEP UOISIAS e| BP aj|qesUOdSa! jSO UOECOYWSA SP BYIWOD 27 


‘9]9100S ke] ap synoe so} JaHajoId e& Ja ayIGe}dwWOD ap suaISSOp sap syjiqey eb] JOWUYye 
@ alalUeW AP SN5UOD aja UO asldasjUa,| BP SAUJa}U! 8}O1]UD ap SatUa}SAs Sa] anb Isule seunpadoid seq 
‘81J810S9] Bp XN Sap sjUaLUaBHUeYO S9j Jd UO!}E}!10/dxa,| ap sye]|NSeJ Se] ‘eslidesjUa,| ep esaloUeUYy OVENS 
eB} JuaWalqeyinbe juejuasaisdas 19-xned ‘uO!UIdO Ine} UOJaS ‘UONOeUIP Be] Ap SIAB,| Bp Je BOURSSIeEULOD 
eB] ap inajjiaw ne sauijse 938 JUO Inb sjuejUOW SUIeEYaD jJUSNJOU! SEpl|OSUOD sJa!IOUeUY S}e}a Sd7 


‘uoledsiulwpe,p 
|I@SuOd 9] Jed seAnoidde 9a jUO S|I }@ UONDEIIP e| Ep syIqesuodsel e| ap jUaAajai ‘SaIOUBUI) S}e}O 
S98] D8Ae psoooe Ua ‘januUue YOdde 9] suep SesoUOUS SaJaIoUeUY, SUOELUIOJU! SosjNe Sa] jo ‘epeued Np 
Snuuodel JUaWAE]|e19UEH Sejqe}duoo sediouid se] Uojas Sesedaid ‘syulol-Id Sepl|OSuOD SudIOUeUY S}e}e Sq 


SIYFIONVNIS SNOLLWIWYOANI SFYLAV 13 
SUSIINWNIS S1VL3 XNV LIVUL V IND 3D NJ NOILIIYIC V1 30 S3LIMIGVSNOdS3u 


No) 


vOOd JOA} Ee 27] 
SJ9||1BSO1H Saq SdAJ (Ss) 


‘UONDAIID B] BP Jay ja 
juapiseid = ‘iasu0d = np) uapiseid = 87 


‘a1uBedwood eb] ap ules ne jueebulp ap sejsod 
sep sunofno} juadno90 syI,nb yey np aiBieue 
JN] BP 18 UOISIA ANB] Bp aiped 498s e AaNUIUOD 
eunod aiubedwos eB ‘jueWasneineyH ‘seauue 
SOJBILJAP SAP SINOD NE UOITEASIUILUPE,P |I@SUOD 
ne a|qewijsau! UOING!JUOD Ine] Jnod ‘AenBuey 
senboer ja anboaiqe] jeyudIW) ‘WW ‘s}ueyOs 
SeIQUAW Se] JAINA! sreroLUIe,| ‘aluBedwioo 
e] Op SINayeSIUIWIPe Se] SNO} Bp WOU Ne ‘uljUuy 


‘OYAOe,P NEES 
uos suep jueJANeO SesiidesjUe seljne,p xneo 
e sunavedns sieloueuy syeynses sap Jesijeed 
ap Jenuluod eiNnod ale ‘eieloueuy sinjonys 
eS ep sjipljos e| e Ja SyoseW Bj INS sdlexe 
agjja,nb diyssapea| ne ‘eoeoyje uoseb es e 
eoei6 ‘anb enouleAauod ainewep ai1uBedwod e7 


‘SaQUUe.P BIqWOU 
uog jueInp saseuUOHoe se] Inod eyueLoduI 
INejeA aun JeuNoOId & JENUNUOD ap JUdIpeUWWEd 


Inj ainjonsyjseyul UOS SUeP ea} aluBedWwod 
e| anb sjuswassijseAul Seq ‘saureuuoloe ses 
j@ aluBedwoo RF Jnod sjqewoid yuawapueEsb 
S10Je]NO} esas Inb ‘ewe, Huo] e ja anulUCo 
aibeyeyjs oun,p 6e,s || wUaS aulrey as e Sdlw9} 
ep snjd juoiJpueid senses sa ‘ajuepeoesd 
eouessioig ap epoued e e sajdope jeae 
gj|8,nb ajjao anb ajqenbsewss issne sed ees 
eu aibeyeys aye enb saieuuoNoe xne alip 
ep juevodw! jse |I.Nnb elepisuod uONoaIIP e7 


"UONNDEXe,p syloeded es JNs apuo} sreWwOSEp 
Bas jeluenoUCD ebeyueAe uos ‘juanbasuoCo 
Jeq “S]JU@INDUOD Ses JNS aoUeAe,P inanBuo;} 
un JeAI@SUOD eB salalUeW ap ‘ajdnos snid 
}8@ 9)Qe]Ua1 SNjd eJje nod aJANeo Us d1WEW NO} 
yop a1ubedwoo e| ‘sjuesoduui snjd sjussinou09 
ep julesjses aiquiou UN jUe}dWOyD ‘aJANe Usd 
@SIW IN|  }8 SUOISIDSP Op esid eB] e SaIDeSUOD 
yuobie,p sawwos se ja sainey,p siquuiou 
8| auINpe1 ap jsa JOelqo,) ‘ajsid ap jnoq uy 


‘sequue SaleiusJep ezuinb 
sep sinod ne enuuod e aiuBbedwood e anb 
9||89 anb apidei issne eouessiosd aun jeUUOD 
inb asudasjus a1no} ap ulas ne jUsINeE}sUI,S 
‘uowegeyiAeul ‘inb saunoe, sayjed sao 
$9]NO} JUSLUD||AI]UBSS9 JOS ‘SYOO}S SSP UOSIEJAI| 
ep je uondesss ep ‘airejuaAul.p uonseb 
ep seejsAs sa} anb sajja} sanijesjsiuiwpe 
soyAnoe §=6sep © =o Juesijeuoyjyes ua = SJNOD 


S98] SuINp|a! ap eas JOeIqO UOS “uOHNqNIsSIp 
ap S8J]UBO SOS Ep UONEWUOJUI,| ap SaiHojouYyde} 
S9| }8 aNbHSIBoO e| ‘UOeINBYUOD e| JeJOIaWe,p 
}9 NESAIU e SJOW AP NA UA a]JaUUOHeS!UeHIO 
ainjonyyjs es suep sejueyOdu! sawiwOs sap 
JNSOAUI BIABP aIuUBedwWOod ke} ‘AadUelINDUOD e| 
ap ue|d 9] INS SjanjUSAS SYEp Se] JOAE|OJ OP UY 


‘@|/91}US1INOUOD UOT}ISOd 
eS JaJO|aWe Je JOAIBSUOD OP Ue aiHayeys es 
JOAG WOP aluBedwod e| ‘|eJep ep SoseWLUOD 
np inayoes 9] suep sees ajjaAnou e| euUOp 
JUR}O ‘SIOJ9JNO} ‘s}UelINOUOD Seo e YOddeL sed 
XIOYD ap aoeRjd aun suUOP eX In| je eluBedwoo 
| Ias ual e ase} BP UOSE} aYOD “S}Ua1INDUOCO 
syed =ep eiqwou uoq ep judswujep 
ne syoiew ep syed sep seubeb op jueyewed 
IN| B|]84O9,P SAILUOUODE Sep JESI|ee1 ep eins 
ue aj9 e alubedwoo e| ‘ssauue saJeluiep 
XID Sep sInod ny ‘WueAe,| e Syep ep nal 
nesanou 4No} uN e ede} We} a1UBedwod eB ‘Isuly 


‘OeqenyH ne jle}ep ep sdsewWWOd Np 
JIUBAB,P SIOA &| JUBJS BWIWOD andied juaWajeba 
jS@ adUePUd} 9a}90 ‘sayjeunyjnO ja senbmyod 
S8OUdIOIP Sa]  jUe]SqOUON ‘s}jueyOdwI 
sjualinouod ~senbjanb ep surew sa suep 
94]U80U09 Snid Ua snid ep JUaIASp ‘aUUONOeI 
ye} Inb ‘jreJep ep edseWWOD Np snejoes 9] NO 
‘a|dwaxe sed ‘oue}UD US SSUIOBIUS JUSLWOLUJA} 
a|QWas aI/8 slew UI}JUSS auley aS e SAW} Bp snid 
eipueid yeunod oeqenH ne suoijepljosuoo 
xne eouepue}, ee ‘anbiun- enbirsinBul 
JUBWEUUOJIAUS = UN.pP j4e8 ~~ SIO} SaSsJeAIp 
ep uosies UF" “epeued Np ajsei 9] Suep jneadid 
INb aj80 ap ayUdJayJIP JUSLUaJEH9] Jsa ‘OeqenH 
OP SOUIAOIC ke] HOS ‘eluBedWOd eB] eNjoAs jenbe| 
suep ayosew np uoljenys e| ‘suno[no} awWWOD 


‘jueube\s 
snid juswWeUUOJIAUa UN sSUeP JINEjeA ke] Bp 
499019 & JaNUIJUOD Ep nq JNOd yuo UOHep!|OsuOo 
e| & SADURPUS} SOD ‘UOHONIJSUOD ep xNeLOyewW 
S9| je8 anbiuojoeja jauayew 9} ‘UO!e}USWI|e,| 
anb sja}._ ~Sinajoas sa} suep = sjueliejep 
$8] Zeyd uoHeplOsSuOCdO ep enber ajjeanou 
oun e Neal] BUUOP jUO sjUsLUa|a Sag ‘jesoUeB 
Ud BILIOUODS | 8p BOURSSIOIO B| O8Ae BHe}UeAeP 
juapsoou0d inb ‘sanbuojsiy xneesaiu sind} 
e JIUBAd) JUaIeJAap (Sa|qeinp Susiq saj 4nod 
jUsUUB]OU) BoURSSIOIO Bp xNe} Sa] ‘saauUe 
saulreyoosd Sap SINOOd Ne ‘Je JBWILWOS UN JUIEye 


e uolyewwosuod ap sapnyiqey sep pieba| 
© BBAIBSGO BOUBPUS} B| ‘UOI}OOJIP B] Bp SIAR) 8q 


‘“AUIELUOP 8D SURP SE}IAIOe Sep jUedIEXE 
sesiidesjua sej snod ajqesoAejy JUsWIaWA]xe 
932 e iInb 300 ‘«Huluo0909» 9 4nod 
soBeAoa sa] juessiejep ‘sepnyiqey sine] aij|POUW 
yuo Sina}yewWWOSUOD Sa ‘|O0Z sIqua}des 
OP Sd}SUO9} syejueye sep ojins Jeg ‘pseho 
}e0 © JUepOdUI ajO1 UN eno! jUeWejeba UO 
UOI}ELULUOSUOD ep Sepnyiqey Seq ‘}919]U!,P XNe} 
sep ajuejsisiod assejqie} e} e aoei6 ayewsoU 
e| ap ejap-ne sdueSsiIOID ap apoled eun 
nuuod e soueLOdUI,p Sa|qesnp UOHeWILWOSUOD 
ap susaiq sep ayoew 92] ‘ajquwesua, sueg 


‘USA © 
SOP Sd] JOAB|O/ INOd seoeR|d jUsWesnebejUeAe 
e| slew ‘ayouew 9a] INS aduaseld es JWUeyeI 
ep alubedwoo e| e siwsed e juawajnes UOU 
anbiywjod ajje} aun,nb awnse uoNoaIp &7 ‘OZ? 
e || ep assed yso a1uBedwoo e| ap suisebew 
ap siquioU | }9 ‘$ WW ZE © $ WS AP assed jso 
soysueq 2] ‘$ W E08 & $ W ZS| ep seessed juos 
SO8]UBA Sa| ‘AaPOLIad 999 Ap SuNOD ny ‘ayoueW 
ap ued es ep aouessiosd ap je uolsuedxa,p 
SUO\e ses ep ‘aled usa ‘uosiel Ua ‘xneinoBbIA 
goueSsIOIO ap xNe} UN NuUUOD eB aiubedwoo 
e| ‘seauue seleiusep ezuinb sep sinod ny 


a1uBedwood ej ap s41uaAe,p 
Saaiedsied ya uoNDadIp e] sed asAjeuy 


‘sjuswaoR|dwe 
ses ap xnep e sanyis sniedns sures} 
sep aipuad ap abesiaua aiuBbedwoo eB ‘uyug 


"BS9IBYL-8IS 
ap uisebew uos ap naaid juawassipuesbe,| 
gooz e assnodei e ajj@ 3@ E002 ep 
sinoo ne paqnH-}s ap uiseBbew 9} saueo speid 
000 O| ep IpueiBe juswajehe e aiubedwoo e7 


‘“Q]UBA Ud 
SILU JUBUdJUIELW Sa INb 3a WeAnod} A,s IND sawed 
spaid 000 OF 8p injeo aoejdwas uisebew a9 
‘€00Z suquiajdes ua nal ne e ainyaAno,| JUOP 
‘puessoig e seued spaid 000 OZ ep eldiedns 
eun.,p uiseBew neaAnou un,p uolonsjsuo0o 
e| ajajidwoo e aiubedwoo e ‘e00~ uz 


nesuley 398 yneig 


‘y00Z ep Sinood ne uiseHbew uOsS Jesi|jed0}94 
A.p suy xne ysnowly e uleia} UN Jnod yeyoe,p 
@4JjO BuN asodep jusWejebe e aiuHedwod e7 


"sa1eo Spaid 000 09 JUeeHo| xned0| xneaAnou 
ep suep ‘ajusA ua siW ajo e INnb ‘Wodneeg 
ep sewed speid OOO Or ep ulsebew uos 
eBeuswep e eiuBedwos e| ‘g00z ep sinoo ny 


Aen6buel sjuawalqnewy 


uoneyojdxg 


‘Juapsoeid 
991918X9,| BP SIO] $ HL‘O E JUSLWAAIEIeEdWOD 
‘g01I0uexa,| ep uojoe sed soyaueq 92 
$ 02‘0 8p aINpal ap Joye unod ne e ebeyo 9aj/9} 
BUN ‘€007 BQWEDEP LE 9] SUILWJS} BDIDJEXe | 9p 
sjejjnsei xne aejndw 9} e SeeAe| UOU SUONdO 
xne aal| UONeJOUNWAJ Be] BP aij} Ne $ WW Z‘OL ep 
ajjauuolppe aBseyo aun ‘asjno uy *9d101exa,| 
ep sjeynses xne ajndw! aja e SW El j2 
suonoe,p yeyor,p suoijdo,p ewiba ne eniyejel 
ayjep eb] ap uONNuIWIP Us syOd aj9 e $ CW 6'8 
Yue]UOW 989 eq ‘SseepsODDe jJUeWLUEpEdsld 
suonoe,p yeyoep suondo QgoddroZ ap 
dena] | 9p ayins sed ‘suonoe.p nel ne 
seoedsea ua ajqeAed wud ep en e SW ZOOL 
ap ‘sjodui juere ‘je}O} JUe]UOW UN ~aSJOA 
e ajja 1a UONOe wed $ G80‘O BP SepuUApIAIP sep 
gjdijnw 8}OA ap youp e g auOHaj}eo suoNoe_p je 
Vy auoBeyeo sauseyjeqns suoloe,p sinayod xne 
asian e aluBedwod e| ‘8010Jaxa,| ap SINOD Ny 


‘UOHE|NINO 
ua y auoBayeo souseyjeqns suoljoe pgg 6SI Zz 
}8 gjdnjnuw ejoA ap yop e gq auobeayeo 
suoyjoe OIL OP8SGl ‘€002 Siquiecsp |¢€ 
ne ‘ye}dwoo aiubedwod e| ‘s}jueuabueyo sao e 
auns ‘vy avobayeo seueyjeqns suonoe,p jueyne 
U@ SAIUBAUOD 9}9 JUO B/CNjNW 9}]OA ep jOUp e 
g auobayeo suoijoe Or} €9G | anb sipue} ‘E007 
ue segjnuue je elubedwoo e| Jed seajeyors 
e179 yuo Y euobeyeo seusayeqns suojoe 
000 0€¢ $39 a/diyJNW 810A Ap HOUp e g auOHayeo 
suoyoe QO000Z8 ‘E002 esiquecsp jj} 
a] Jaye sud jueAe suoNoe,p JUeWAeUUONOey 
np alins eB] e Seulessedeu SjusWEalsnfes sep nus} 
ajdwoy ‘ajdijnw 9}0A ep yop e gq auobeyeo 
suonoe,p UOISIBAUOD e| Op uosies ua 
12 €00z UIN! US paid INS Situ SUOI}OR,p syeyors 
ep sewweiBboid sep je E002 ep aijsewes 


Joiwaid np sinod ne asajejdwoo jeyoes 
ap anbijqnd ayo aun,p Ssau9} xne sire} syeyors 
sep uosies ua ¢g00c ue, Ua sjuawWeHuUeYo 
ap lefqo) we} sio} aun ssOOUe e aiuBedwoo 
eB} ap uonejnouo ua suoNoe,p siquiou a7 


‘2002 Us ajep 
aljiased © $ LO'E © JUSWeAeIedWOD: ‘¢$ gE‘Z 
aj@ & juenb reubleye uooe aun,p ajqe}dwoo 
Ingen ke] “E00? SIquiessp LE NY ‘E007 
U8 $WZ'ELLe 2002 U8 $ W 8'EEL OP ONuIWID e 
aiuBbedwod be] ap 8919J8xa,p Ul} ap SasleuUONOe 
sep sOAe| ‘SuOsIes SeWIAW Sd] INOg ‘E007 
S9aUUe,| Bp SINOD ne aiuHedwood e| Jed sanjoajjo 
$W E'S ap juejUuOW UN,p suUOHOe.p s}yeyors 
sep juawajediouud jueynses ‘ajuapedeid 
eouue,| e WOdde Jed $ -WZ‘EE ap JUQWASIaAUAI 
un Wos ‘GW rel OP WOYep uN jesjUOW 
JUSWB|NOJ OP SPUO} a] ‘E007 aiquiasap 1E Ny 


SapuUapIAIp Je asaINueUYY UONENYUS 


‘“aauue,| nod % || ap aoueSsIOIO ap 
xne} UN HOS ‘E00Z Ud $ €6'0 & $ 78‘0 AP Bssed 
\s8 ue Jed sous 9] ‘E007 SIQUuadEp | | 9] 
anjoaJa SUO!]Oe Pp xNap Ua JUBWAUUO!}OeY Np 3a 
9919J8X9,| 9P SINOD Ne anjoayja SuOOe.P yeYyoR 
ep auwesboid np nua} aydwog ‘juspadaid 
eo1Injexe,, SW r'BE eC JUEWAAIeIedWIOD 
‘$W 69E kB 9B SAS JOU <sdIJ9Uaq 
8| ‘E00? SIQWISDAEP | € 9] BUI} 8910JEXa,| INOg 


rA0)0Y4 
Gd1DIJOX9,| © SWOSU! $ WW P‘'ESZ xne yodde sed 
$ W S'6r 8p assney us ‘¢$ WI 6'Z08 & SaAaQ|a JUOS 
as aluBedwos eR] ap uoleyojdx98,p syinpoud so} 
‘E002 Siqwedep 1€ 9] BUI} BdINIEXa,| INOd 


s}e}|NSaY 


‘E00 ue seised spaid 000 Lr eP 18 Z00Z 
ua seed spaid 000 SI ep ajuewHne e ajUEA 
ep aloiedns ine] stew ‘1007 sindep eHbueuou! 
einawep jse suisebew ap aiquiou 37] *100Z 
e yodde sed zo0z ue %9z BP sdUeSSIOIO 
e| QUUOP jUR}S Wepusye A,S UOHDaJIP e7 *ZO07Z 
ua,nb ajsepow snid ajo e alubedwoo e| ap 
S8]UDA SAP BDUBSSIOIO BE] ‘EOOZ 9!N1EXa,| INOY 


NOILOAYIC V1 AG LYOddVu 


‘9SINOG 9UN,P 9}09 ke] & SajOSU! JUOS Y aOBayeo Sausa}yeqns suoloe Sa] SeiNeS, 
‘€00Z e1qwedep |} 9 Joye sud jUeAe SUOI}Oe Sep xnap Us JUaUS@UUO!}Oey NP ajdwiod nus} woOAe saidy x 


000 O00P v7 000 000 8& 
El'v Gl‘9 
00'8 Sve 
Loe 86'2 
S90'0 S80‘0 

$ 780 $ €6'0 
808 Eel Cc ELL 

$ €9S 092 $ 922 V92 
cv BE +66 9€ 

$ 96€ ESL $ 028 208 
c00¢c £002 


‘OEeqeNndH je jeasj]UOW e Senys 
uonejsiuiwpe,p j@ UONNqUISID ep saljUad 
xnep e1jnO ue PuaidWOD Neese 87 ‘OeqenH 
ne neeujey je imsnowly ‘dno7-np-s9lAly 
“UUIINODIYD ‘OYOOJGI8SUS ‘SOIJSIAIY-SIOI] 
‘seBi0eH-}S ‘AO4-81S ‘aseleyl-aIS ‘JeAeT 
‘oeqenHO ‘jeeyjuoyy ep suoife: sei suep 
ssenyis saoeyins sepues6h jBuln ap asodwoo 
8s neesel 8D ‘OEeGgenH Ne _ senbiuojoaje 
j@ suaHeuswojoeje sjioredde.p jo sejqnew 
ep jlejep ne ejUsA ep xneasel sjueyOdWwI 


UOHNE|NINO UB SUOIOe,P SIQWION 
eeuue,| ap seg 
9euue,| 8p ney 

¥xUONOe,| ap SINOD 

ajqeidwos ineye, 

SOPUSpIAIG 

jeu soljeueg 


,suoljoe xne saaijejas Saauu0g 


SOJIEUUONOe SEP JIOAY 
JE}O} JOY 


asa1INUeUIY UOHENYUS 


jeu soyoueg 
UO!}E}O|dxa,P SHINPOld 


uoneyoldxy 


(uonoe sed s}uej]UOW Sa] jNes ‘sye||OP ap siaijiwW Us) 


SLINVTTIVS SLIV4 


snid sep un opojdxe je a106 ajoio0s e| 
“our AenBuel sjuswejqnewy je ‘oul neauleyy 
J9 yNeig ‘selely Ses ep sulelIpewuejul,| Jed 


‘OJUOIO] OP BSiNog e| & Sea}OO JUOS 
(«\y euoHeyeo seusayeqns suoijoe » Saj) a}OA 
ep yOup jueyOdwo0o y auObajyeo seuseyeqns 
suoyoe seg ‘(9eqgenH) selubedwoo soe 
INS 10] | ap y| eed e sed a16a1 aljInejepod 
ep ejeio00s eun jsea ‘oul OIWA ednoln 


‘OUI JLING adnoly a7 


— 


9G0b-188 (HLS) : xey 

ZGLS-879 (LS) : 1AL 

8MG GLH (2eqano) Is3-less}UO/\| 

UaLeW| 8de\d 00S8 

TVIDOS 393IS 

‘99qENH ep seoulAOid ‘jeasUOW| e ‘eUOIOI/\ 
aienbs 008 ‘ebele eb ‘asinog ke] ap Ino] e| 

e anys |easJUOW] Bp Bsinog ke] ep winvoypne || 
e ‘OOUPL BP Je}dwWOd e ‘POO? [WAP g 9] NAl| 
eine sauieuuoljoe Sep ajjeanuue S9(QWsesse | 
ATISNNNV 3378sWassv 

‘NL9SSO dISNO 

ap OJaluNuU 8] SNOs je Y'Lg5 ais 

8] SNOS OJUOIO] Bp 8SJNOg Be} e $89}]09 JUOS 
OLWG ep Vv aBvObeyeo seuseyjeqns suonoe seq 
3asynog 


ajeuoneN enbueg ism 
LHSASNVUYL AG LNSDV 13 SYIVYLSIDSY 


epeuey np ajeuoien enbueg 
SYSINONVGE 


‘(W's Ul|NOWNG Nesuley Ueyse4 
SSNODICIN? SYATIASNOD 


‘\yWo'u'a’S BYONOL Y aylojaq / 4Wejag UOSWIeS 
SHYNALVOISINSA 


SYSAIC SLNSAWSNSDISSN3Y 


seurewiny 
SOOINOSSAI SOP S}ILWOD NP SAIQUId//|x x 
UONCOYOA BP BYIWOD Np Seiquiay| x 


(sasaliqouw sunajeA Ua SJalNod) 
‘OU! BJeUOHEN enbueg aJaioueUl4 
uaWaodR|d UP Ja}|IBSUOD 

+x/x 1IWOANAS NOWIS 


(syeoone) 

‘|4'S u|NOWING Nesuley Ueyse4 
‘rediouud a1oossy 

xxdYVd LYAdOuY 


(sejqnew ep juRy|ie}9p) 

‘OUI JBWINC gq BY Signe 
‘JUBPISB1q 

»LAWINO SYYald 


(sajqnew ap jue\1e}ep) 

‘OUI S|I4 > Needeig pueiEg 
‘JUBPISB1q 

xxNV4d4yo SATID 


(augioueuy UONN} SU!) 
epeuey np ajeuoljen snbueg 
|I8BSUOD NP JUSpPISdlq 
xOHVH3d JYONV 


(sejqnew ap juel|le}9p) 

‘our AenBuel s}uswajqnewy 
jesousB ineyoauip je Juapiseid-8ol/, 
AVNONVL SANDOVe 


(sejqnewi ap jueR|!e}8P) 
‘OUul NesulLeyy je YNe1g 

‘JUBPISO1d 
ANDD3aYaV1 TSHOIN 


(JUBLUASSHSSAUI,P 8]9100s) 

99}| (|1e}9q) JeBue\ag “vy 
‘JUAPISEJC-9dIA Jo 

a1uBedwog e| ap aile}e10eS 
SY3ST1SSOUD S30 SATYHVHO 


aiubedwog 

eB] SP UONDAJIP EB] BP Joyo Je JUSPISeld 
‘|I8SUOD NP juapIsald 

SYSTIISSOUD SAC SSAA 


NOILVYLSININGV.d 1IASNOOD 


“yy 


ay! seen 
aap (9 SR 


“ONI DLING JdNOdd 


C002 4 cient 
 GMAes aay 1 geepe : 
GA) _1eCR me =a 

MEGE 2QCIWT (= 

> NCI a3 wchnomt JO® 
2 10%, 06 ehomze g ee 


TANNNYV wi 
(ar 19 BON Se" sc yee ¢ ae 
, SeemaIpige SUUITOYG Aor f | 
diy Bowe enin shonin < “a 
| Jaa tee 
Aw qty 6¢ one je una eee 
LYOddVu An:/ ciltese 9 (2 HOME Oe JOU 
\ ree Ségne? 2iipsyauiee rae 
ane MSG . ; 
tide, RABE Bate wo ween 
sr oresyvnec es elem oe 


err =4 


re Che LAaRRO cg 3 aM. in 
wv: oe wy big Bis, 


+ eis : 

i pot ies Reserve ; 
dleoeeaief =H a ei. eee a 
ROR Sa Bs eg) : 

ACeMByEIwe <e WL Oe 
; : ee, i 
vo. BEVEE(O (CWEMLS CARE re - 
7 Re 


